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THE MONEY MARKET. 
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| securities are dull, despite better American news. The 
| discount rate is 4 higher, at 2} per cent., and the rate 
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= some unexpected and hitherto unforeseen de- 

mand should arise. The weakness in the discount rate 
is partly to be ascribed to heavy purchases of bills by 
the agents for Chile, in connection with the shifting of 
the Chilean gold reserves from Germany to London. 
According to the City Editor of the Standard, the whole 
amount, about seven millions sterling, is to be trans- 
| ferred in three instalments, the first of which is now 
| being effected. Whether this will lead to the fixing of 
| the Chilean exchange—a much-needed reform—remains 
to be seen. 


* * * * 
} 





Our Berlin correspondent telegraphs :—There has 
been a heavy fall in iron and steel shares, and other 





| for day-to-day money is unchanged at 3 percent. The 
| London cheque is half a point lower at 20.47} 


* * * * 


Our New York correspondent telegraphs :—A better 
feeling has prevailed here since the news from Mexico 
Busi- 
through lack of confidence in 
Congress can hardly adjourn before 
August, as Mexico, Panama, and the Trust problems 
will all take up much time. 


improved. The more peaceful policy is popular. 
ness drags, chiefly 
Washington. 


The hope of rate conces- 
sions to the railroads is growing, and securities are 
firmer. Money prospects continue easy. The wheat 
outlook is magnificent. The iron industry is much 
depressed through lack of railroad orders. The cotton 
trade is hesitating, but wool is steady. New security 
issues for April total nearly 300 million dollars, includ- 
ing large Southern Pacific, Central and Newhaven 
issues. Good bonds are in fair demand. 





. * * * 


Our Amsterdam correspondent writes:—The May 
requirements have had a marked effect upon money, 
which commands about 44 per cent. The Bank state- 
ment also shows the advance effects of the turn of the 
month, and but for the receipt of some gold, presum- 
ably from the Dutch East Indies, the same would have 
been reflected in the surplus reserve. The floating debt 
of the Government was further increased by 1,000,000f1 
promissory notes, but no information is available to 
show by whom they have been taken, and it is urged 
that the practice, discontinued some few years ago, of 
publishing this information be reinstated. 


Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 











| a Fors (Three Wks! A Month 
This Week |Last Weer, As Pa 

aes . a | % | =. | 
Bank rate.... 3 | 3 3 3 3 
ica, 1 om os | 2a | ia | ip 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


ats a Week.|_4.Fort- |Three Wks.| A Month 


night Ago.| Ago. | Ago. 
% % % % % 
With Paris......; — 2 same —- #i- #i- & 
» Bestia .... same _ ~_ si i= 2 
» Amsterdam!’ — j _ Ves — 1% — | 
a New York.. 
+» CaliMoney! + 3 + ys + tx | + m@i-— 3 


RATES of EXCHANGE. 





A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. Age. 


“Per Mille. | Per Mille. | Per Mille. Per Mille 








France..........| 3 agst us | 23 agstus | 2? agst us | 2% agst us | 1g agst us 
Germany........| 24 forus | 1% for us lg forus (la forve | 1 for us 
NEE <sctaracnmact 1 aget us | 14 agst us| 2¢ agst us | 28 agst us | 2 agst us 
New York ..... 2¢ for us | 23 for us | for us | At par At par 


"Per Mille. 
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THE “PANNY'S” EX in 
“ " BXPLOIT AND ay y 

SETTLEMENT LSTER 


A REMARKABLE instance—which may, he 

to those who like to decry the Territorials—of sn 
Volunteer organisation can effect js afforded a 
daring attempt at gun-running successf{y]]y ol : the 
last Friday night, when 50,000 rifles and 2 ted out | 
cartridges are said to have been landed ct 
Donaghadee, and Larne, and distri! pangor, | 


ributed by over 


motor cars and lorries throughout Ulster oven es 100 
as Donegal and Fermanagh. =‘ The care as tar 
have cost £60,000; but no doubt the det 
exaggerated for effect. Certainly the wh 
was managed and stage managed with the 
—correspondents of the Morning Post beine on the 
spot to telegraph dramatic accounts to their paper _ 
Monday morning—and accomplished almost holes the 
authorities were aware of what had happened. Th 
plans were laid some weeks ago, for on March oth th 
‘‘Fanny,’’ a small Norwegian iron screw steamer oj 
275 tons register, generally employed in the coastiny 
and North Sea trade, arrived at Dysart in Fife, wher 
she appears to have been boarded by two members o} 
the Ulster Council. On March 13th Sir Edward Carson 
told the Carson Defence Fund that preparations were 
made for ‘‘ action almost unprecedented, at all events 
in recent history.’’ About a fortnight ago the “ Fanny” 
anchored in Lundy Island, where she was repainted 
Thence she steamed off, and at a prearranged spot fell ir 
with a mysterious vessel named the ‘‘ Mountjoy,” near 
the Tusker light. In total darkness the crews of both 
vessels laboured at transferring the munitions from on 
to the other. The ‘‘ Mountjoy ”’ then headed for Larne, 
where she unloaded her cargo. That cargo was then 
dealt with by the whole strength of the Ulster 
Volunteer Force, which, after a hasty mobilisation, 
lined the roads between Belfast, Larne, and Bangor, 
and enclosed the ports in a continuous cordon. The 
Customs officers were helpless. The goods were 
landed, checked, placed in motors, and despatched in 
the small hours of the morning. The incident has 
already caused much political embarrassment to the 
Unionists and further anxiety to the military author: 
ties in Ireland. But it has been followed by a dis 
tinct detente. . 

Thursday’s debate, as the Prime Minister observed 
with dignity and truth, will be remembered not for its 
exposure of a mythical plot—for obviously the — 
ings of the Uister Volunteers demanded far stronge: 
precautionary measures than those actually adoptet 
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by the Cabinet—nor the dismissal by the House, 
with the contempt it deserved, of the strangel} 
vulgar attack on Mr Asquith’s veracity. Its true 

Home 


significance lies in the resigned attitude tow ards 
Rule adopted in the speeches of Mr Balfour - 
Sir Edward Carson. Mr Balfour declared that - 
war would ruin a great deal more than lt Ister, = 
recognised in Mr Churchill’s suggestions the ve ea 
and potency of a settlement which would avoid tl 
final and irreparable catastrophe,’ although - ted 
price of the admission that causes for which | cal 
most striven throughout his political career — ae 
to break down. Sir Edward Carso, who followte 
him, did not deny that he ran great risks in ot 
but was, he said, also prepared to run oar 
i. peace. Apparently he would urge ns de 
accept the Prime Minister’s scheme for the Pengseer 
of Ulster by referendum, provided that the rude be 
time limit is replaced by the provision that aes 
excluded until the introduction of a federal . “ 
into which it might come either as a Por differed 
integral unit of Ireland or under separate = Kingdom 
treatment, as the Parliament of the Unitec on i 
might determine. Mr Asquith’s ee ae Sir 
application of the referendum by counties; UY oa. i. 
Edward Carson made no further oe - sv | 
to be presumed that he accepted it. — en h ; detests| 
ing that if Home Rule is to pass, much @5 . 

it, he would be ‘‘ glad to see such a state 
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prising 

ct nfidence 
classes in Ireland as would lead to a stronger | : 
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e 6a as an 
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heme.. ‘That depends upon goodwill, and can 


sever be brought about by force.”’ oa 

“It is not perhaps surprising when religious passions 
yrejudices are stirring the depths that the 
surface of politics should also be agitated. We have 
jwavs held that a peaceful settlement of the Irish pro- 
hlem is almost certain, and that even if no compromise 
- arrived at before the Home Rule Bill receives the 
Roval Assent, anything in the nature of a civil war is 
a highly improbable contingency. — hat the shrewd 
whose enterprise and successful 
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and social | 


t 


ETT 


men of business 
specu! 
sieved in the tragic horrors prophesied by our sensa- | ‘ 
sonal Press has been clear from the firmness of Irish 

od Ulster securities. Civil war means financial and 

industrial ruin. 
-ailroad, and industrial stocks collapse, and even the | 


be 


‘ 


veference and debenture holders begin to sell. This | 
inion of ours does not spring from any failure to 


ether side. We know the strength 
ment which has led the majority of Irishmen to 
demand a Parliament at Dublin and a minority 
ty resist the demand. Whatever may be thought 

f the political wisdom, the morality, or the 
egality of the Ulster Volunteer Force, its forma- 
tion, and the sacrifice of time and money that it 
has involved, afford proof, if proof were needed, that 
the Orangemen are very much in earnest. Nor if the 
Home Rule Bill were passed into law as it stands, 
an we doubt that there would be very great difficulty 
n bringing it into operation in the Protestant parts of 
Ulster. Indeed, although there would probably be no 
organised fighting, there might be a good deal of 
serious rioting, and passive resistance could easily be 
organised on a seale which would induce a new Irish 
Government to come to terms with the North-East 
corner. 

It may be worth while to put on paper the 
motives which make for settlement between the four 
parties concerned—i.e., the Liberals, the Unionists, the 
Nationalists, and the Ulstermen. The Liberal party 
wants to establish the principle that it has the same 
right to legislate as the Conservative party; and 
although this right has been academically asserted by 
the Parliament Act, its practical recognition awaits the 
passing of the measures which have now been twice re- 
jected by the House of Lords. Moreover, the whole 
reputation of the Prime Minister is bound up with the 
iarvesting of these legislative proposals, and he is 
rightly anxious that the constitutional settlement for 
which he is responsible should be achieved with a 
minimum of social disturbance and with a maximum 
“consent. The interests of the Unionist party are 
‘ar more obviously concerned to bring about ‘‘ Peace 
with Honour.”” They can only force an election by pro- 
cucing a disturbance in Ulster and by then inducing 
the Army to refuse to put that disturbance down. Such 
= election would be on terms thé most unfavourable 
to Unionist campaigners. The Radicals, the Labour 
men, and the Nationalists would fight with complete 
unity and determination, and the most astute 
“ectioneerers on all sides believe that the Coalition 
ae return to power as a result. On the other hand, 
;._, Passing of Home Rule puts an end to the Irish 
which pA, olities, and this will far outweigh any seats 

“1 Mignt be lost through the abolition of plural 
he Nationalists have a very strong senti- 
Ng against any division of Ireland, and 
a ‘i consent to some of the demands made, 
coubtless prefer that the Home Rule Bill 
ssed into law as it stands, a course that 
irtily approved by the Liberal and Labour 
They suspect Mr Churchill of being in 
“gue with leading Unionists, and of being 
his own colleagues. On the other hand, there 

' bitterness among them against the Protes- 
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between all parts of Ireland and between conciiate ; and for t} 


Mr Healy to rouse Irish 


ful. We may believe that Sir | 
cerely anxious, as an Irishman a 


not end in bloodshed. 
the whole business community of l 
for a settlement, and ready for a compromise. 
Ulster, as in every other part of tl 
perhaps more than in any other pa 
which has all the confidence of 
lations have made Belfast what it is never have | the courage that is associated 


| may be that this section will be too strong, and that 
| when it comes to the point, Sir Edward Carson will be 
When civil war is in prospect banking, | unable to agree with Mr Redmond. 
;}ment is unlikely if the Government hesitates and 
falters. 
| Wednesday is decidedly hopeful, and we think th 
appreciate the importance of the stakes at issue upon | public opinion and common sense will prevail in the 
of the senti-| long run. 


At the Stock Exchange settlement this week — the 
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admire, and are anxious to | 


¥€ Sake of peace and goodwill they | 
ire prepared to go a long way. Their chief difficulty. | 
t seems, 1s the obvious ition of Mr O’Brien and 
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tat the preparations for which he is re sponsible should 
We mav he certain, too, that 
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But in 
he United Kingdom, 
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ignorance and all 

with a belief in its 

»wn strength and a contempt for its adversaries. It | 


Certainly a settle- 
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THE STOCK EXCHANGE POSITION. 


amount of stocks and shares open for the bull party 
was happily too small to confirm the fears felt in some 
quarters that serious trouble might arise from the 
grave shrinkage in prices shown by the making-up list, 
It has 
only been possible to gain a fair idea of the increase 


as compared with that of the previous account. 


or decrease in the open speculative position when there 






has been pronounced activity over a period of a few 
weeks. In other words, it can be assumed as a matter 
of course, if material rises have occurred in any par- 
ticular department, accompanied by public dealing, that 
the bull account has been increased on a substantial 
scale. It is less easy to determine whether there is any 
large account open for the bears, because the Stock 
Exchange system of doing contangoes enables carry- 
over rates to be so arranged as to throw little light 
upon the true state of affairs. Backwardations there 
are occasionally ; but, as compared with the volume of 
the contangoes, they are rare enough to be matters tor 
special comment when they appear. Therefore, ever 
in times of stress, when the bear party may be sup- | 
posed to have largely increased, it is seldom possible to | 
gauge the measure of the selling by the contango rates 
that are fixed from account to account. At the present 
time the bull account in most parts of the House ts 
exceedingly small; what there is of it consists large!) | 
of stale positions, to which the holders cling with that | 
sort of hopeless tenacity characteristic of the tr d bul | 
In a few sections—such, for example, as the oil or the 
Russian mining markets—there has been a good deal 
of animation, with prices on the rise through the past 
six weeks. But these are exceptional, and the arrange- 
ment of the account in their markets proceeded east!) 
enough this week. ee os 
The House was nervous as to what liquidation migh 

be forced in consequence of the habit that has sprung 
up within recent years on the part of big buyers, aor 
elect to take up purchases through their bankers, run- | 
| 





i i at yn margins that range 
ning the loans with the latter on margins t ge | 
ling to circumstances. | 


from 10 to 20 per cent., accore ; res. | 
ly ready to 


The banks in some cases have been not on 

; ¢ a te , 
| undertake this class of business, but ee ea d it: 
oA S . aw “ ro h Stoc ¢ Exchange. 
| and it is the every-day practice of the = oc: achonge, 
| of course, to finance its requirements in this way. In 
| , 





oie ela st 
normal times these facilities undoubtedly he Ip busines 


land without them speculation w ould be severely 
hampered. Nevertheless, they contain that = of 
danger which comes out when Stock Exchange markets 
have been severely agitated and heavy falls occur, so 
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that margins run off and the pawners of the stock are | 
called upon to provide additional cover to meet the 

depreciation in the capital value of the stock held by 

the banks. If the margin is not forthcoming the banks, 

of course, have the right to realise the securities; and 

this is the hidden bull account which constitutes a 

menace to markets in bad times, for the simple reason 

that its extent and ramifications are impossible to 

gauge, even in the roughest fashion. It may be well 

known that the bull position in the markets themselves 

is a light one, and yet prices may be weakened and 

confidence impaired by heavy streams of obviously 

forced sales, which can only have one source, namely, 

the financial houses that are selling pawned stock for 
what it will fetch. Of this kind of selling there was a 
good deal in the earlier part of the present week. The 
Home Railway market, in particular, suffered severely ; 

for upon it fell the brunt of pawned stock, just at the 
time, of course, when conditions were most unfavour- 
able and investment purchasers were least in evidence. 

Anticipation accordingly looked for a number of failures 
to take place upon the settlement of the account, but, 
so far, the hammer has only fallen twice, and as there 
has been substantial recovery in most of the speculative 
departments since the making-up prices were fixed 
members breathe again once more, hoping that the 
worst of the crisis is over, and that confidence will 
soon be restored. 

There is another aspect of the case which deserves 
to be considered in weighing the effect of the long fall. 
City firms have been crippled by the Mexican and 
Brazilian difficulties, through the fact that these have 
rendered unsaleable many of the securities which, until 
quite lately, had been regarded as good speculative 
stocks. People have got loaded up with these to such 
an extent that, having no buyers, their money, for 
purposes of immediate relief and credit, is robbed of its 
worth. They have been left, through underwriting 
operations, with securities that looked fair enough so 
long as Brazil, Mexico, and Canada were popular with 
the public. Since the troubles thickened, however, the 
public have become less and less willing to take the 
securities from the books of the holders, and so these 
holders find themselves faced with unexpected difficul- 
ties. With sellers largely predominating, they have 
found their chances of getting out of stock which they 
are almost compelled to buy, diminishing with the 
prices. Securities may be cheap and good; but unless 
there is faith also in their speedy recovery, the average 
investor holds off until things have become more 
settled, while the speculator, too often a bull, wants 
to sell all the time. Thus the position becomes more 
and more difficult, from the point of view of the man 
who, up to this point, has been holding his own and 
his markets; and, finally, unless there is an abrupt 
turn for the better, some sharp step must be taken with 
a view to straightening affairs out. Frequently assist- 
ance can be obtained to tide over a critical period, and 
financiers are enabled to negotiate the awkward passes 
without resort to drastic measures. Such is the condi- 
tion of affairs in which the City has been drifting 
during the last few weeks, events at home and abroad 
—in Ulster, Mexico, Austria, China, and heaven 
knows where—conspiring together to strike blow after 
blow at confidence, credit, and prices. There comes a 
time, however, when bargain-hunters begin to swarm, 
and then investors generally come to recognise that 
securities have fallen to really attractive prices. A 
swift change takes place in the sentiment. A political 
speech or a foreign cable may bring about an extra- 
ordinary change of atmosphere, and the last business 
days of this week witnessed a something of this sort. 
Consols rose from 74} to 7554. Canadas were 193 
and 198 in two consecutive days. Mexican Railway 
first preference came up from 89 to above par, and so 
on. The Stock Exchange closed for its May-day 
holiday comforted and cheered by an upward reaction 
which owed its inception to a belief that the Ulster 


situation will be composed, and that the risk of a costly 
war in Mexico is diminishing. 
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THE OUTLOOK IN MEXICo. 
Tue mediation tendered by the three 


° Cat Repyh! 
of South America has been accepted | ce 


ul 
5 
ye 


e 
i 
+ 


: th } n 
Huerta and, a day later, by Genera! Comaukee 
capacity as leader of the ‘ Constitutionalist » “nig 
gents. Other Spanish-American States how « 
ciated themselves with it, and fresh lai, 1, 
offered of a satisfactory solution of the Geen 
tutional problem in Mexico and of the tities 
tion of the American intervention. New da. 


culties, no doubt, may be raised by the question of 
the basis of mediation. The Federal Provyicy oe 
President and the leaders of the Constitutionalist. wil 
find some difficulty in meeting in conference, after thy 
avowed determination of the latter to exterminate | 
who disagrre with them; and President Wilson cannot 
easily recede from his demand that regular electiey 
be held, under proper supervision, for the Presidene 
M2xico, at which General Huerta shall not be a cane. 
date. On the other hand General Huerta would doy’ 
less like to repeat the part played in the history 
his country by Porfirio Diaz, and will not readily eos. 
sent to his own elimination. But there were such gray; 
difficulties in the way of the mediators that even thy 
acceptance of their offer is distinctly encouraging, Thy 
Carranzisis belicved that the offer was inspired by ex. 
President Diaz, their original arch-enemy; General 
Huerta seemed for a day or two to have gained th 
solid support of the whole population of Central and 
Southern Mexico, and to have some prospect even oi 
seeing the Carranzist forces turned against the Ameri- 
can invaders. The rainy season is near, and the difi- 
culties of an invading force would be immense; ever 
when it reached the capital its work would hardly have | 
begun. Diplomatic pressure from the representatives 
of other States of America and some European Powers 
and from the Papal Nuncio, has overcome General 
Huerta’s reluctance, and the way is cleared for the pre- 
liminaries of a settlement. The majority of Americans 
in the capital and at the oilfields, and many of those in 


other parts of Mexico, have been rescued, largely by) 


British naval assistance, from the danger of outrage 
by Mexican mobs. The patriotic ardour of the Mexican 
people has cooled down, and the American advocates of 


warlike intervention must be realising the difficulties | 
Popular passions in the United 
States may perhaps be stimulated afresh by outrages | 


attending their policy. 


on the Texan frontier, or by descriptions of the suffer- 
ings of the refugees, or of the condition of the prisoners 
released by the United States forces from the notorious 
fortress of San Juan de Ulloa, now finally dismantled 
after the last bombardment in its history. But the 
mediation gives the leaders of the contending forces an 
opportunity to realise the increasing hopelessness = 
definite victory for either of them, and enables the 
opinion of the more enlightened classes to assert itset 
distinctly in favour of peace. 
What form the settlement of the dispute with the 
United States may take we shall not venture to pre 
dict. President Wilson’s objections to recognising 
General Huerta from the first have been that he has n0 
constitutional title to the Presidency; that if he were 
to acquire one at an election held ia 
auspices it would not be genuine, and that recogn! o 
of him as President would encourage adverse 
seize power in other States of Spanish-America. . 
General Huerta has no worse title than many ea 
American Presidents in the past; he impresses Da 
matic and other observers very favours iy; Od 
perusal of his ordinary Message to Congress a aad 
in full in the Mexican Herald of Apri! 2nd) maj ae. 
raise him in the estimation of neutrals. | He yr 
by declaring that in foreign relations his ae 
policy has been ‘‘ absolutely just and nation ale 
Most American Powers, he goes on, still —— po 
diplomatic representatives in Mexico, and none “aited 
has ceased to deal with him entirely; even a Presi 
States, through President Wilson, has invite’ 
dent Huerta to join in the work preparatory 
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_ a 
Seas Conference. A Department of Agriculture and 
Colonisation has been created to Carry out urgent 

‘arian retorms. Great judicial reforms are contem- 
slated ; the Courts are sitting regularly ; reforms in the 

|| jrison system and in higher education are pending ; 
mineralogical and geographical _ surveys have been 

undertaken and an Employers’ Liability Law is to be 

‘atroduced. Some 13,000 hectares (say, 32,000 acres) 

of land are ready for distribution among smallholders, 

»ws and regulations are being studied which will 

the speedy division of 230,000 square kilo- 

A Federal land tax is to be imposed 

to break up the great estates. Land transfer 


-- to be facilitated, all new railways are to be con- 


i agraria 


| and Ie 
provide ior 


, 
metres be SiIUCS. 


main lines northward and eastward from Mexico City 
are to be protected by 10,000 kilometres of barbed wire 
fencing and by blockhouses; peace is to be secured by 
an army of 250,000 men, with 31,000 militia and 31 
-eoiments of rural guards, the last-named under the 
Department of the Interior. The ‘‘ Bank Holiday ”’ 
expired on March 31st, and the banks have been fully 
able to meet their obligations. 
cent. to the Customs duty has been repealed, and 
$<0,000,000 (£5,000,000) has been raised by the issue 
of 6 per cent. bonds at 90. We do not think all this 
is intended simply for foreign readers, and it was 


that his main aim was the preservation of public peace, 
and that, if it were necessary that he and Congress 
'|should sacrifice themselves, they would not shrink 
from doing so. If that promise is to be taken literally 
| peace may not be far off. And if General Huerta, in 
his capacity of Provisional President, has meanwhile 
|taken effective measures to protect the two things 
|which are of importance to foreigners other than in- 
|| vestors—the oilfields and the Tehuantepec Trans- 
|\Isthmian traffic—it may not be quite impossible to 
||devise an arrangement which would give him the 
necessary title to the Presidency. 





THE FRENCH ELECTIONS. 


[ue returns of the first ballots for the French Chamber 
are complete. Of the 602 Deputies who will form 
| the new Chamber (five more than the last), 344 are now 
returned; the fate of the remaining 258 constituencies 
The 


. 


'will be settled by second ballot on May roth. 
| general significance of these returns is really obscured 
|by the attempts at elaborate classification indulged in 
7 _ The shades of 
aiflerence between the sections are not intelligible to the 


outsider, nor need they correspond at all closely to the 


by various organs of the French Press. 


‘teasons for which, in any given constituency, votes have 
been cast for or against any given candidate. Candi- 
| dates do not, as a rule, go before their electors with a 
|Gennite party ticket; and the majority which actually 
returns to power is always composed of an amalgama- 
| tion of several groups in the long gradation from the 
— Monarchical Right to the extreme Socialist 
The elections show how small is the influence exer- 


is > > tha acta . ° 
cae by the Paris Press in France : how little represen- 
ative it is. 





been totally : he predictions of the great papers have 
at ao falsified, The wave of patriotic indigna- 
a ah . as to have swept the Radicals away has 
eae d. M. Caillaux may be personally dis- 
re lie has been returned, but by a reduced 


ut democratic Radicalism emerges stronger 
\tather than weaker. 0 ° 


\Siders the 
| Service law 
the new Ch 

he result 
among the 


Our Paris correspondent con- 
results as favourable to the three years’ 
; but, generally speaking, the composition of 
imber will resemble that of its predecessor. 
$ show that the distribution of the parties 
a hileee re regions of France remains the same 
lin the Necth = parties of the Right keep their strength 
i, est (Normandy and Le Bocage)}, the old 
| farming region of Vendée and the ‘‘ Chouans,”’ the 

5 Cistricts of the North, the plain of Lorraine, 
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trolled and after 52 years owned by the State, and the | 


The addition of 50 per | 


closed by an eloquent peroration in which he declared | 


| 
| 
| 
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central range, the seaside resort of N 
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ee 


the mountain Dart ah ‘ pe 
untainous parts on th uthern slopes of the 





ice, the region of 
’ , : 
Bordeaux, the Basses-Pvréens . te 


the bourgeois quarters 
: a ; : ; S 1 

of the ¢ entre and West Ot Paris ind the urge 

A ; aiid, aAliq] i JU’ vid 
suburbs. > irtie rf th ft } 1 th cae 

" i The pat - S Of the Le ‘it Hoid tne industria 
portions of the North, all the East. South-Fact South 
: emake VliimiLdaSL, OOU nm, 
Centre, and the WOrking-class quarters of the industria 
suburbs of Paris. And according to an inctrurt: 

: Se id a rding to an instructive 
analysis by M. Seignobos in the Daily ) 


; the Vaiy News, thev are 
gradually winning the West and South-West. ; 

| he only party which has so far made anv defin; 
gain is the Socialist, whose candidates openly adhered 
to the Pau programme. 
stood for a return to : years’ military service; 
the Radicals fought against three years’ service and 
for the income-tax. In the res t | 
won five seats in the Chamber and 280,000 votes in the 
country. M. Jaurés expects to another 50 
seats. Although he may be optimistic, it seems pro- 
bable that at the reassembling of 
will be a party, numbering above a 
hundred. Thursday's Journal des Débats announces 
the reconstitution of the Bloc by the coalition of the 
unified Radical and Socialist groups, and this Bloc is 
assured of a substantial majority. 

Programmes in France, says M. Charles Seignobos, 
who speaks impartially with the authority of an 
instructed student and historian, have 
any value except as symbols of the tendencies of the 
candidates. Even if the majority had pronounced in 
favour of precise solutions, there will be no fiscal re- 
form and electoral reform except what the majority 
in the Senate accepts. As for the duration of military 
service, it will depend on practical conditions and per- | 


In other words, the Socialists 
two 


S 
nit the Gacial 
lt the Socialists have 


gain 


the Chamber there 
solid Socialist 


sonal action, which it is vain to anticipate.”’ 


The real substance of policy, he goes on to point | 


out, consists in the manner in which the Ministry, as | 


representing the majority, carries on the great powers || 


The ‘‘ Bloc”’ stands, like the whole of the Left, 
for the prevention of war and the lessening 
of military burdens. They will resist any attempt to 
tamper with or transform the Entente. Their tradi- 
tion, to quote Professor Seignobos again, is ‘* bene- 
volence towards lower grade Civil servants, school | 
teachers, workmen, and peasants. Their policy will 
help to put a stop to vexatious methods against trade 
unions, to improve the situation of subordinate em- 
ployees, and defend school teachers against the attacks 
of the clergy—matters which are disdained by the cul- 


| which the highly-centralised system puts in their hands. }j 


tured people of Paris, but which interest humble pro- || 


vincial folk.” | 
The strengthening of the Socialistic elements means 
a programme of taxation levied on rich and poor | 
proportionally instead of arithmetically : for an income- 
tax in some form or other. To electoral reform all | 
the leading parties seem to have been equally com- | 
mitted. Strong as is the hold over the Press exer- | 
cised by the French plutocracy, to maintain the | 
three years’ Service law and expenditure on arma- 
ments, they must expect deficits, for which they will 
have to pay. The elections are indeed a warning to 
the banking interest in France, whose position 1s 
already serious enough. Let us hope that ere long 
their newspapers will begin to advocate a programme 
of peace abroad and retrenchment at home. Then 
France will be able to resume its economic progress. 
ee 





MARINE INSURANCE RESULTS. 


Tue year 1912, with the completed results of which we 
deal in this article, was not altogether a prosperous 
time for marine underwriters. Earlv in the year — 
the great disaster of the Titanic, and the 12 _ s | 
closed in a season of exceptionally heavy a 
which was very fruitful in casualties and losses. “3 : 
results, therefore, could not be good ; but we rs y 
say that they are not bad ‘* considering *’; indeed, Dy 
the standards of six or seven years ago they are 
eminently satisfactory, and not one of the companies 
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balance on the wrong side. 


| pated. 


| in operation, and underwriters had the benefit of the 
| higher rates which resulted from it. 
| agreement has lapsed, and the market is working again 
|as a collection of independent units, with every man 
| quoting rates according to his own judgment. 
or three years’ time we shall be able to see from the | its very large premium income, 
| reports whether the loss of the agreement has had a | 
At present it is far too early to make 





bad effect. 
sweeping assertions. 


| year—the London and Provinciz 
out. 


| work out as follows :— 
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whose figures are included in our tables ended with a 
Seven years ago even 
that small mercy was too much to hope for, and the 
market may congratulate itself on having got on to a 
much sounder footing where different standards prevail 
| and better results are, as a matter of course, antici- 
Throughout the year the time agreement was 


Now the time 


In two 


The purely marine companies are rapidly dwindling 
/in numbers, and one which figured in our tables last 
has now dropped | 
We are, in fact, reduced to eight independent 
| companies, and their results in the last two closed years | 
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side the marine market would be content to wor 
so low a percentage, but the marine underwriter m. 
be thankful for anything he can get on a or must 
of the account. “IBAL side 
Of the individual companies, the British and Foreigr 
—now working with the Royal—has by fa; ao 
result, with a profit of £51,302—14.3 per cent. of 
premium income. The premium ince oe 


,° 
r 
vest 


t he 


} COME Was myc 
larger than in 1911, but settlements rose by ov. 
£50,000 and the profit balance fell by about £}2 
* . ° ! . , | : ) 
Still, it is an,excellent figure with which to Gose «4 
~ vad 


year’s accounts. The Union retained 6.3 per cen 


an 4} 
and le 


of 
. - Sea 6.4 per 
cent., against 7 per cent. in the previous year. 7 
| Indemnity had a good profit, but the ’ 
so good as those of 1911, when it retained as much x 
19 per cent. of its premiums. The Merchants had on) 
a very small margin over of profit, and the World hs 
less than 2 per cent. of its premium income. 
In our next table we deal with the results of rq): 
as they appear in this year’s reports : . 


I he 


results WEE no 












First YEAR RESvULts 













































1911. 
ot re 4 Prof, Premiums Claims 
Net | Settle-, Ex- oom. | 5 sta ” ad 1 
Pre- ments, | penses, pe cialieaiaattiestts lee 
| Seay &c. &e. | Prem | 2 | rn 3 : 
a meio ae remem British and Foreign ....} 513526 | 524,087 167,140 177,138 
: Se). 6 1..8 | 8 | Indemnity .............| 435,868 | 551,005 147,820 | 162,184 
British and Foreign’ 471,598) 336,171) 49,843, 85,584 181 | Maritime ......... «| 284;222 | 284202 | 85.915 90739 
indemmlty ...+.+0. 328,864) 248,063) 18,279 62,522) 19:0 | Merchants .............| 251,536 | 265,812 71,248 60,702 
Merchants ........ 256,138) 222,934 16,747) 16,457) 6:4 Reliance hancsinnneeekel 135,763 | 138,229 35,329 29.897 
MNS cs. 5ks0wnse 259,402) 235,659 15,894, 7,849) 3:0 Gee... A eacnalr , | 404,144 | 415,186 | 129.821 | 133,088 
ED a sn00 veee+) 128,675) 94,506 13,681, 20,48} 15:9 | Union .........eeeeeee: | 562,592 | 643,802 190,530 | 266,643 
Be@..-eee see. seeeee 355,331} 308,550) 21,732} 25,045] 7:0 | World .........00 mend 256,524 | 247,309 70,544 56,304 
Union ...... vesees| 472,026 401,282 34/728, 36016) 7-6 | ; 
World ...... weeees| 257,060, 215,340 18,273) 23447) 9:1 12,844,175 5,069,632 898,347 | 976.5% 
sini '2,529,094 2,0€2,505 189,177 277,412; 109 | It is never wise to lay much stress on first year figures, 
1912 irs but it is better to begin well than to begin ill, and it 
| Nl is gratifying to see the steady rise in premium income 
| J ts 3 ; a 
| one | E Profit. continued. From £2,844,175 the premiums have gone 
Pre- | Settle- onaaee | re up to £3,069,632, a difference of about £225,000, 
ied ss | &e. | % Of | while the first year’s settlements have risen by only 
sie et oe £78,300. One would have liked to see the claims fall, 
| .« | £ | 2 but the prices charged by the repairing yards make it 
- tar ahem ciate arene 61.302] 73,391 143 | extraordinarily difficult to keep down the cost of par 
Indemnity ........ 435,86¢! 390,354) 15.476) 30,038 69 . nema ith income rising as it did in 
Maritime ...... 112") gga’ea:| 242324} 16847! 25051 gg | ticular averages, and with es " etarel ales 
| Merchants ....++..) 251,556) 233,197} 16,5%| 1,799) 0-7 | 1913 Some increase in outgo can be endured — 
Reliance ........ ..| 135,762) 109,436) 14,573; 11,754 86 alarm. It is, however, possible that the secon year 
| SOM. cece eee ee seeees 404,144) 353,361} 24,796) 25,987 64 | settlements will prove heavier than usual in the -_ 
re ere re £62,592} 489,95} 37,10; 35,630 6:3 : : , 7 autre bes were deferre wht 
| World (eaeneew ed 256,524) 234,376) 17,34$! 4799 1-9 12 months, as ae repairs Tt ee on Ga 
si | *|__- "| the boom in freights lasted, and will have to be carnis 
| Sethian ite 2,844,17512,441,840 193,886! 208,449 74 | out and paid for now. The ratio of first year settle 








nearly 12 per cent. 


ties. 


ago. 


| end of the year. 


more than premiums, the rise in the settlements being 
] 4:379,335, or 18.4 per cent., as against the 12 per cent. 
| 
| 


increase in income. 


1 


| 
\| 
| 


| 10.9 per cent. in IgII. 





The net profit 


In the 1912 table the expenses column includes the 
| income-tax shown in the 1912 report, and in none of 
the columns is the companies’ income from invest- 
ments included. It will be seen that the net premiums 
of the eight companies amounted to £;2,844,175, 
against #,2,529,094—an increase of £315,081, or 
That is a satisfactory rise, and it 
is probably due more to the higher level of premiums 
than to a growth in the volume of business and liabili- 
It resulted partly no doubt from the agreement 
and partly from increase in the bargaining power of 
underwriters, who can take a much stiffer attitude 
towards their clients to-day than they could seven years 
It is not as easy as it was to play underwriters 
off against one another, and the result is a general 
hardening of rates and a bigger total increase at the 
Claims, however, increased even 


} The year’s settlements, in fact, 
|| absorbed 85.8 of the premium income in place of 
ll 81.5 in I91I, a movement that is in the wrong 
|| direction, but is not surprising when we consider the 
|| pecuhar features of the year—the heavy losses and the 
| constantly increasing cost of repairs. — 

| at the end worked out at 7.4 per cent. in place of 
| Very few insurance men out- 


err_s 











ments to premiums is in several cases higher this year 
than last, but the tendency is not universal, as m™ 
following table shows :— 


1907. | 1908. | 1909. 1910. | 191). 1912. 1915 
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t 
These figures are not as good as those of sip 
with a larger income the companies can alior ol 
higher percentage of settlements. In fact, ~ a. 
work out as quite a respectable year—better Se a . 
if not as good as 1911. The future of the ma re 
promising, but there is at present a a caaes 
ness, and there is only a thin trickle of new DUST” 


to be busy, but it is to be hoped that prem’ 
will not induce rate-cutting, and that the 
on to which the market has worked itsell 
tained in the future. It would be a pity to! 


. .° o< ‘c slack. 
solid advantages merely because business ! 


% | % | % % A © 
British & Foreign) 380 | 355 | 257 13 | a1¢ .; at 
TORO icencel cs | 28 nek ios ? . 
Maritime. eccee| £91 | 43-4 | 23-4 | 289 | 296 a + 
Merchants’......| 324 | 246 | 31-2 236 26 9 + 16 
Reliance ........ | 336 | 371 | 184) 266) 259 & 1 | 320 
i snthiiisie vivee| 326 | 310 | 23-7 | 257 m4) eal as 
U i icicnnaatel * * | ee i ao i} 
Worl,......,.-; | 24-4 | aa2 | 19-7 | 30-1) 196 275) 228 


; a : nekote in their presem 

coming forward. With freight markets in — vant 
. . scarce 

state the marine insurance market could sca a hunger 


higher leve! 
will be maim || 
hrow away |) 
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_ declaration of two prominent supporters that 
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H REMEDIES FOR HIGH RATES. 
| 

| WE 
Department 


} 
| T he sect ma 


4] Committee’s Report on Local Taxation. 
half deals with various suggestions for the 
| form of our rating system—t.e., of its basis, its 
a. a naty. and its areas. Naturally, the chief pro- 
| + ty be considered is the rating of land values, as 
ae il rd by a group of Liberal M.P.’s. To this 
cael the Committee as a whole are hostile, but 
Sa nority (six of the younger members) pre- 
rate report on the point, though they sign 


| 


trong nm 
1 SUVs 


sent a Sep 


‘ye general Report. In dismissing the proposal to 
ia cite values, even in the very modified form re- 


rate Sil 


ammended by Lord Balfour of Burleigh and the 
f the Royal Commission, the Committee 
‘he numerous changes which have occurred since 

Several Bills for rating site values, in one form 
- another, have been introduced into the House of 
Commot s, and the development of opinion on the sub- 
‘oct may be gathered from the voting on four Bills in 
the same Parliament. The 1go02 Bill was rejected by 
-1 yotes on the second reading; the 1903 Bil was re- 
‘ected by 13 votes; the 1904 Bill passed that stage by 
, majority of 67; and the 1905 Bill secured a 
majority of go. In the new Parliament of 1906 the 
majority shot up to 258 in a House of 380, and in the 
following year a Government Bill passed the House 
of Commons by large majorities, only to be rejected 
by the House of Lords. The principle of some con- 
tribution from site vatues must therefore be taken as 
accepted by the country, and the Budget of 1909-10 
recognised that principle in its land taxes, especially 
in the undeveloped land duty. As a practical means 
of raising revenue, however, the land taxes of 1909 
cannot be said to have succeeded. 

Now the project which the Departmental Committee 
condemn unanimously is the extreme demand of the 
land-taxers that all rates should be levied on site 
values, buildings and improvements being entirely 
exempt. So drastic and revolutionary a scheme is very 
different from those approved of by the House of 
Commons, and its chances are not improved by the 
** taxa- 
tion should not be according to ability,’’ but accord- 
ing to some vague theory of ‘‘benefits received.”’ 
Moreover, the witnesses ‘‘ had not in any degree 
elaborated their scheme’’; nor could the Committee 
discover how the land value was to be calculated, 
from whom the rates were to be collected, or what was 
to be done with existing contracts. An excellent 
feature of the Report is that it analyses the vague 
and high-sounding phrases of the single-taxers. To 
inalyse a heresy is more humane than to burn the 
heretic, and often more effective. It is seldom diffi- 
ult to demolish an extreme case. But when the 
Committ e have triumphantly refuted Mr Wedgwood, 
they have to admit that the present system is not 
idea'ly perfect. There is, for instance, the enormous 
differen between the assessment of land ripe for 
building and its real selling value, and there is the 
complete exemption of unoccupied and vacant pro- 
perty, though the local services go on as before and 
aa Property actually requires special watching by the 
Ice, 

a ne seperate, Report by Sir John Struthers and his 
| Colleagues 1s much more to the point. They start 
a ve principle that when money has to be raised for 
purposes, “* it should be raised by the least burden- 

r system of taxation that can be devised.”” From 
“at point of view they find the present rating system 
See It is by no means true that the annual 

fe of the house which a citizen occupies is always a 
guide to his means. ‘‘On the whole, the 
man is, the greater the proportion of house 


minority 


nylt 
nent 
Cul 


some 
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} ont? 
isonalye 


rc "ean he Pays to his total income”’; and the larger 
; ina the bigger his house, and the less his ability 
Pl te Deen. For many other rateable objects—rail- 
‘ct.  mWays, gas or water undertakings, offices, 
; nufactories—*‘ in most of these cases the use 
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discussed in a recent article the first half of the | 








of ability to pay ceases | 


However, 


of rateable value as a measure 
to have any meaning.’ 
an established 


our rating system is 


; 

one, and all kinds of property are | 
bought and sold with the rate burden attach d to them: |} 
consequently it must be accepted as a fact. thou rh it I] 
remains open to improvements. The min sane of the | 
Committee agree with the proposals of the minority of 
the Royal Commission, and they would dist iwuish 
between the value of sites and the valu: f the } din . 
and improvements thereon. The two values are diffe: es 
in origin and in character, and the effect of taxation ot 
them is different. ‘‘ While taxation on buildi: on i 
improvements tends to restrict th ir suppl 
them dearer, taxation on land cannot restrict it 
and therefore cannot raise its price.”’ That 
is the reply to the majority’s contention that t 
who makes an improvement must be prosperous 
therefore able to pay. ‘‘ The detriment to the com- 
munity arises when a man is deterred from making im- 
provements by the prospect of additional taxation.’ 
The rating of improvements, they continue, has ; 
specially injurious effect in working-class districts, for 
the hindrance to house building ‘‘ is greater than usual 


in the very districts where housing accommodation is 
most needed.’’ One effect of a site 9 
the minority, will be ‘‘ an enlargement of the area of 
land available for building,’’ which will mean 
houses to the acre and more space for gardens. Sir 
John Struthers’ actual proposal is that one-tenth of the 
present rates should be raised specifically from a site 
value levy, and in future one-half of any additional 
money required. 

Among other possible sources of new revenue for 
local authorities the Committee report unanimously in 
favour of ‘‘a greatly increased contribution ’’ from the 
owners of heavy motor vehicles, whether driven by 
steam or petrol. As the Report points out, the duties 


rate, according t 


fewer 


on private motor-cars were raised by the Finance Act | 


of 1g0g-10, ‘‘ but no change was made in regard to 
trade motor-cars, or motor-cars which are 
carriages.’” Such vehicles pay merely nominal licence 
duties, yet they do enormous damage to the roads. 

On two additional questions the Committee report 
briefly. ' ' 
valuations for rating purposes should be placed upon 
the Government Valuation Office, which is now engaged 
in the national valuation under the Budget of 1900-10. 
This proposal will meet with much criticism, but it is 
supported by many strong arguments, and seems in- 
dispensable if uniformity is desired. On the question of 
inequalities between one rating area and another the 
Committee have little to say. They think that the 
grievance is much exaggerated, and should be largely 
removed by their proposed new grants, and by the 
greater use of the country as a rating area. With one 
exception they declare against the suggested “‘ group- 
ing ’’ of areas; but Mr Harper, in his ‘‘ reservation,”’ 
certainly makes out a primd facie case for this remedy. 
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THe speech in which General Smuts introduced 
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They recommend that the duty of preparing | 
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South African Budget on Friday last is the most im- | 
portant financial statement made since the Union; the | 
first, indeed, containing any constructive financial pro- | 


posals. im: 
tended to economy; it brought with it remission of 
£,652,000 


amounting to £2,000,000, oF 


annually. The abolition of railway taxation imposed at 
the Union has only now come into effect. Hitherto the 
railways have proved a productive department of tax- | 
and assisted the Union to meet the 


taxation 


ing machinery, 
excess of expenditure over revenue 
Expenditure in 


- they can, however, 


no longer be so_ used. 


amounted to £,16,481,000, , 
T ici 687 fel ll bel the 
The deficit, £687,000, fell well bel yW mat 
thanks to an improvement in the Customs and Excise 


revenue to £,15,794,000. | 


estimate, 


receipts W 


Unification, the Finance Minister claims, has 


: £ oan as 
ith an increased revenue from diamond taxa- || 


IGI 3-14 | 
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whose figures are included in our tables ended with a | side the marine market would be < 


balance on the wrong side. Seven years ago even 
that small mercy was too much to hope for, and the 
market may congratulate itself on having got on to a 


much sounder footing where different standards prevail | 


and better results are, as a matter of course, antici- 
pated. 


higher rates which resulted from it. Now the time 


| agreement has lapsed, and the market is working again 
as a collection of independent units, with every man | 
In two} 
or three years’ time we shall be able to see from the | 
reports whether the loss of the agreement has had a | 
| bad effect. 
| sweeping assertions. 


quoting rates according to his own judgment. 


At present it is far too early to make 


The purely marine companies are rapidly dwindling 
| in numbers, and one which figured in our tables last 
| vear—the London and Provincial—has now dropped 


;out. We are, in fact, reduced to eight independent 









| companies, and their results in the last two closed years 
. | 


work out as follows :— 
1911. 
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Throughout the year the time agreement was | 
in operation, and underwriters had the benefit of the | 
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| 
| 
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iene 85.8 of the premium income in place of 
|| 81.5 in Ig11, a movement that is in the wrong | 
| direction, but is not surprising when we consider the 
| pecuhar features of the year—the heavy losses and the 
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2,844,174!2,441,846' 195,886! 208,449 7-4 


Net Settle- Ex- Profit. 
Pre- ments, penses, o of 
miums. &e. &e. em 
me £ Re £ 
British and Foreign 471,598) 336,171) 49,843 85,584) 181 
Indemnity ...... .-| 328,864) 248,063, 18,279 62,522) 19:0 
Merchants ........ 256,138, 222,934 16,747, 16,457) 64 
Maritime ....... ...| 259,402) 235,659 15894 7,849] 3-0 
Reliance ..... wees. 128,67) 94,506 13,681) 20,48! 15-9 
Wisden mei 355,351; 308,550; 21,732) 25,04¢/ 7:0 
Union seeeeees| 472,026 401,282 34,728 36,016) 17:6 
pov settee 257,060, 215,340 18,273, 23,447, 9:1 
is ____12529,0942,068505 189,17 277.412 109 
|— Se ; _ 192. 
7 | = Profit. 
| od oo ee ape 
miums. =o —. ae, %m of 
; &e. | Prem. 
— ---- ——— SS ee eee S aniaaiininiiiatinianas: © <elilatiaiaiiintiaaias —_—_—— 
| sin ice t -8 £ £ 
| British and Foreign..' 513,52) 388,833) 51,302) 73,391 14-3 
|| Indemnity ......../ 435,86) 390,354) 15.476) 30,038) 6-9 
} Maritime ...... ; 284,22:} 242,324} 16847) 25,051 88 
Merchants . bi 251,55€) 233,197) 16,54 | 1,799 0-7 
|| Reliance ........ .., 135,763} 109,436, 14,573) 11754 86 
RS 404,144) 353,361) 24.7996) 25987 64 
SNM sccrevensees £62,59:} 489,95) 37.0 35630 63 
| World ........ 256,524, 234,376) 17,345) 4,799 1-9 


In the 1912 table the expenses column includes the 
income-tax shown in the 1912 report, and in none of 
the columns is the companies’ income from invest- 
ments included. It will be seen that the net premiums 
of the eight companies amounted to £:2,844,175, 
against £,2,529,094—an increase of £315,081, or 
nearly 12 per cent. That is a satisfactory rise, and it 


is probably due more to the higher level of premiums 


than to a growth in the volume of business and liabili- 
ties. It resulted partly no doubt from the agreement 
and partly from increase in the bargaining power of 


| underwriters, who can take a much stiffer attitude 


towards their clients to-day than they could seven years 
ago. It is not as easy as it was to play underwriters 
off against one another, and the result is a general 
hardening of rates and a bigger total increase at the 
end of the year. Claims, however, increased even 
more than premiums, the rise in the settlements being 
£379,335, or 18.4 per cent., as against the 12 per cent. 
increase in income. The year’s settlements, in fact, 


constantly increasing cost of repairs. 


10.9 per Cent. in IgITI. 


The net profit | on to which the market has worked itself wil! 
at the end worked out at 7.4 per cent. in place of | tained in the future. 
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so low a percentage, but the marine underwriter m 
be thankful for anything he can get on the rok 
of the account. = 
Of the individual companies, the British and Fore: 
—now working with the Royal—has by far a i, 
result, with a profit of £51,302—14.3 per cent of » 
premium income. The premium income was m,.. 
larger than in 1911, but settlements rox oa 
£.50,000 and the profit balance fell by abou 
Still, it is an,excellent figure with wh 
year’s accounts. The Union retained 4 
its very large premium income, and the Sea 6.4 per 
cent., against 7 per cent. in the previous year. 7 
Indemnity had a good profit, but the resulis were » 
so good as those of 1911, when it retained as 
19 per cent. of its premiums. The Merchants 
a very small margin over of profit, and | 
less than 2 per cent. of its premium i . 
In our next table we deal with the results of ra) 
as they appear in this year’s reports : 


Site 


DY Over 
£12,006 


Lo Close the 


» per cent, ot 


First YeAR REsvULts 











Premiums Claims 
1912. | 1913, 1912. 1913 
«+ eatatinaen aacemnanian:l Nene nietanmenien:| anemia is 
Pt £ £ 
British and Foreign ....| 513526 | 524,087 167,140 177,138 
Indemnity .............| 435,868 | 551,005 147,820 162,184 
Maritime ..........-...| 284,222 | 284,202 | 85915 90739 
Merchants ............-| 251,536 | 265,812 71.248 60,702 
Reliance ......++++++++| 135,763 | 158,229 35,529 | 29,897 
DRk< 5060s wrrrerTy 404,144 | 415,186 129,821 | 133,088 
Union .........00+.00+| 562,592 | 643,802 | 190,530 | 266,643 
WORE csdccccs cccscuses | 256,524 | 247,309 70,544 | 56,304 
12,844,175 13,069,632 898,347 976.695 


it is never wise to lay much stress on first vear figures, 
but it is better to begin well than to begin ill, and it 
is gratifying to see the steady rise in premium income 
continued. From £ 2,844,175 the premiums have gone 


up to £3,069,632, a difference of about £225,000, 
while the first year’s settlements have risen by only 
£78,300. One would have liked to see the claims fall, 


but the prices charged by the repairing yard 


extraordinarily difficult to keep down the cost of par 
ticular averages, and with income rising as it did in 
1913 some increase in outgo can be endured without 
alarm. It is, however, possible that the second year's 
settlements will prove heavier than usual in the current 
12 months, as many repairs were deferred whue 
the boom in freights lasted, and will have to be carrie d 
out and paid for now. The ratio of first year settle 
ments to premiums is in several cases higher this year 
than last, but the tendency is not universal, as te 
following table shows :— 


ote ot 
S make Iii 





1907. | 1908. | 1909. | 1910. 191]. 1912 1915 

_— 7. 

% } % j % % o o¢ 38 

British & Foreign | 38:0 | 355 | 257 | 373 276 326 Me 
eee ee Pe PSE Oe ee 33 9 ; 
Maritime ......| 291 | 43-4 | 23:4) 289 | 296 502 29 
Merchants’......| 32°4 | 246 | 31:2 /| 236 269 23 9 eT 
Reliance ........ 336 | 37-1 | 184 | 266 259 260 2° 
das veces} 326 | 31:0 | 23-7 | 25°7 | 264 | 321) 32 
ae | 33-8 | 415 

OD caviamendi és ee ake oe 32:8 a 
WD cihiinanannel | 24:4 | 94-1 | 19-7 | 30-1 | 196 275. 228 





roll, but 


These figures are not as good as those of es 
a rathe 


with a larger income the companies can afford ? 
higher percentage of settlements. In fact, 1913 shou 
work out as quite a respectable year—better than 191% 
if not as good as 1911. The future of the ner 
promising, but there is at present a disquieting slack- 
ness, and there is only a thin trickle of new busines 


: re : ° heir present 
| coming forward. With freight markets in the! Pr oo 
1 p* 


——— 





| state the marine insurance market could scarce’) 
hunger 


| to be busy, but it is to be hoped that premium 


| . . ° . her vel 
will not induce rate-cutting, and that the Di.’ Ie , 
ne madalue 


It would be a pity to thr 


Very few insurance men out-! solid advantages merely because business 's slack. 
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REMEDIES FOR HIGH RATES. 


discussed in a recent article the first half of the 

Pun isc SS 4 - ’ ° 
a .tmental Committee's Report on Local Taxation. 
|| Departmen! 


and ha 
The — rating system—t.e., of its basis, its 
‘nd its areas. Naturally, the chief pro- 
considered is the rating of land values, as 
by a group of Liberal M.P.’s. To this 

Committee as a whole are hostile, but 
trong minority (six of the younger members) pre- 
ee ‘te report on the point, though they sign 


sent a separa 


farm O 
for 

1 

} 


nosal to be ( 
wut forward 


th 
arot sal Liat 
propo 


11 Report. : 
“ite values, even in the very modified form re- 
by Lord Balfour of Burleigh and the 
the Roval Commission, the Committee 
-ecite the numerous changes which have occurred since 
‘oot. Several Bills for rating site values, in one form 

- another, have been introduced into the House of 
ral ind the development of opinion on the sub- 
‘ct may be gathered from the voting on four Bills in 
the same Parliament. The 1902 Bill was rejected by 
-, votes on the second reading; the 1903 Bil was re- 
‘ected by 13 votes; the 1904 Bill passed that stage by 
» majority of 67; and the 1905 Bill secured a 
majority of 90. In the new Parliament of 1906 the 
majority shot up to 258 in a House of 380, and in the 
following year a Government Bill passed the House 
of Commons by large majorities, only to be rejected 
hy the House of Lords. The principle of some con- 
tribution from site values must therefore be taken as 
accepted by the country, and the Budget of 1909-10 
recognised that principle in its land taxes, especially 
in the undeveloped land duty. As a practical means 
of raising revenue, however, the land taxes of 1909 
cannot be said to have succeeded. 

Now the project which the Departmental Committee 
condemn unanimously is the extreme demand of the 
land-taxers that all rates should be levied on site 
values, buildings and improvements being entirely 
exempt. So drastic and revolutionary a scheme is very 
different from those approved of by the House of 
Commons, and its chances are not improved by the 
declaration of two prominent supporters that ‘‘ taxa- 
tion should not be according to ability,’’ but accord- 
ing to some vague theory of ‘‘ benefits received.’’ 
Moreover, the witnesses ‘‘ had not in any degree 
elaborated their scheme’’; nor could the Committee 
discover how the land value was to be calculated, 
from whom the rates were to be collected, or what was 
to be done with existing contracts. An excellent 
feature of the Report is that it analyses the vague 
and high-sounding phrases of the single-taxers. To 
inalyse a heresy is more humane than to burn the 
heretic, and often more effective. It is seldom diffi- 
cult to demolish an extreme case. But when the 
Committee have triumphantly refuted Mr Wedgwood, 
they have to admit that the present system is not 
idea ly perfect. There is, for instance, the enormous 
cmerence between the assessment of land ripe for 
building and its real selling value, and there is the 
complete exemption of unoccupied and vacant pro- 
perty, though the local services go on as before and 


the Property actually requires special watching by the 
po ice, 


4 ree sperate Report by Sir John Struthers and his 
nve co 


eagues is much more to the point. They start 
. ith the prin iple that when money has to be raised for 
‘ocal purposes, ‘‘ it should be raised by the least burden- 
mere system of taxation that can be devised.”?’ From 
a point of view they find the present rating system 
eae: It is by no means true that the annual 
gamed ™ — which a citizen occupies is always a 
* or pega ude to his means. ‘‘ On the whole, the 
felt which | nts, the greater the proportion of house 
his fart. vn pays to his total income” ; and the larger 
ae ' ‘ea his house, and the less his ability 
ie won, or many other rateable objects—rail- 


the gener. 
rate 
smmended 


minority ol 


(Commons, 


} 


/an established one, and a! 


if deals with various suggestions for the | 


| 


In dismissing the proposal to | 


of rateable value as 


a me€asure of ability to pay ceases 
ing."’ However, our rating system is 
| kinds of property are 
sought and sold with the rate burden attached to them: 
consequently it must be accepted as a fact. though it |i 
remains open to improvements. The minority of the || 
Committee agree with the proposals of the minority of || 
the Royal Commission, and they wou! \ 


to have any mean 





1 


i 
i 
i 
j 
} 
| 
i 
i 


S10 y would distinguish || 
between the value of sites and the value of the } 


the buildings |} 
and improvements thereon. The two values are different | 
in origin and in character, and the effect of taxation on || 
them is different. ‘‘ While taxation on buildings and |} 
improvements tends to restrict their supply and make | 
them dearer, taxation on land cannot restric t its amount 
and therefore cannot raise its price.”’ 
is the reply to the maj rity’s contention that the man 
who makes an improvement must be prosperous and 
therefore able to pay. ‘‘ The detriment to the com- 
munity arises when a man is deterred from making im- 
provements by the prospect of additional taxation.”’ 
The rating of improvements, they continue. has a 
specially injurious effect in working-class districts, for 
the hindrance to house building ‘* is greater than usual 
in the very districts where housing accommodation is | 
most needed.’’ One effect of a site rate, according to 
the minority, will be ‘‘ an enlargement of the area of 
land available for building,’’ which will mean fewer 
houses to the acre and more space for gardens. Sit 
John Struthers’ actual proposal is that one-tenth of the || 
present rates should be raised specifically from a site 
value levy, and in future one-half of any additional | 
money required. | 
Among other possible sources of new revenue for | 
local authorities the Committee report unanimously in | 
favour of ‘‘ a greatly increased contribution’ from the | 
owners of heavy motor vehicles, whether driven by | 
steam or petrol. As the Report points out, the duties | 
on private motor-cars were raised by the Finance Act | 
of 1909-10, ‘‘ but no change was made in regard to|| 
trade motor-cars, or motor-cars which are hackney || 
carriages.’’ Such vehicles pay merely nominal licence || 
duties, yet they do enormous damage to the roads. 
On two additional questions the Committee report | 
briefly. They recommend that the duty of preparing 
valuations for rating purposes should be placed upon | 
the Government Valuation Office, which is now engaged 
in the national valuation under the Budget of 1909-10 
This proposal will meet with much criticism, but it is 
supported by many strong arguments, and seems in- | 
dispensable if uniformity is desired. On the question of 
inequalities between one rating area and another the | 
Committee have little to say. They think that the 
grievance is much exaggerated, and should be largels 
removed by their proposed new grants, and by the 
greater use of the country as a rating area. With one 
exception they declare against the suggested ‘‘ group- | 
ing’’ of areas; but Mr Harper, in his ‘‘ reservation,”’ 
certainly makes out a primd facie case for this remedy. 


, 


Chat is true, as 





THE SOUTH AFRICAN BUDGET. 


THE speech in which General Smuts introduced the 
South African Budget on Friday last is the most im- || 
portant financial statement made since the Union; the 
first, indeed, containing any constructive financial pro- 
posals. Unification, the Finance Minister claims, has i 
tended to economy; it brought with it remission of | 
taxation amounting to £2,000,000, or £652,000 || 
annually. The abolition of railway taxation imposed at || 
the Union has only now come into effect. Hitherto the | 
railways have proved a productive department of tax- | 


ing machinery, and assisted the Union to meet the | 
a : ° > w a . Tr i 

excess of expenditure over revenue , they can, however, | 
Expenditure in 1913-14 


no longer be so used. 


amounted to £16,481,000; revenue to £,15,794,000. 

< aa : 

T ici ‘687 1 ‘low the estimate, 
The deficit, £687,000, fell well belo eee 
thanks to an improvement in the Customs and Excise | 
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| yield £450,000. 
| iarge blocks of unimproved land suitable for occupa- 
| tion, 
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tion, and the suspended surplus from 1910-11 wiped off | 
Expenditure, especially on de- | Raw gold .............. 37,608,421 


all but £24,000 of it. t 
fence and education services, has meantime continued 
to increase, and the total estimated deficit for the 
coming year amounts to £711,000. Since economies 
are apparently not possible in the view of the Govern- 
ment, and the exceptional resources, in the shape of 
railway taxation and surpluses, are no longer available, 
fresh taxation is required to meet the growth of ex- 
penditure and provide for the future. The question 
is in what form should fresh taxation be imposed? 
Here General Smuts is clear and, on the whole, wise, 
so far as we can judge from telegraphic summaries. 
He definite'y deprecates any expedients which might 
increase the cost of living, already very high in South 
Africa, or impose new burdens on the working popula- 
tion. The future of South Africa lies rather in the de- 
velopment of primary and natural industries than of the 
manufactures requiring black labour. From what the 
Government says and from general statements else- 
where, it appears that the people of South Africa have 
been educated up to the point of seeing that an in- 
creased tariff is an unfair and dangerous form of 
taxation. True, there are to be some alterations in the 
Customs, the precise form of which is not yet clear; 
it is estimated that they will increase the revenue by 
between £150,000 and £200,000; but General Smuts 
stated expressly that the general principle of taxation 
for revenue rather than for protection would be main- 
tained. 

Recourse is boldly being made to direct taxation. This, 
General Smuts stated clearly, was not to be viewed as 
a temporary expedient, but as the inauguration of a 
settled policy. The main features of the Government’s 
programme, then, are an income-tax and a tax on un- 
developed land. The income-tax is based upon the 
scheme in force in Cape Colony between 1904 and 
1907; this is adopted with slight modifications, de- 
signed to make its incidence more equitable, with the 
effect that incomes below £1,000 are exempt, and a 
graduated tax is imposed, starting at 6d in the £, and 
rising to 1s 6d on incomes of £24,000. This tax will 
It is accompanied by a land tax on 


Estates of under 10,000 morgen (about 2,000 
acres), or valued at under £10,000, are exempt. The 
yield of the land tax is estimated at £50,000. 

The income exemption limit certainly appears ex- 
cessively high, even in view of the high cost of living 
in many parts of the Union, and is doubtless dictated 
by the necessity of conciliating the farmers. A sounder 
policy would employ a very small tax on small incomes, 
rising to substantial amounts on large, because by 
this means the taxpayer would be kept in close touch 
with expenditure, and sound finance in the future would 
be secured. The Opposition, indeed, will probably 
press for a reduction of the exemption limit. : 

Justification for the optimistic view of the financial 
strength of the country on which General Smuts bases 
his proposal for an income-tax is afforded by 
some data as to the recent economic progress of 
South Africa recently sent us by a_ well-informed 
correspondent in Cape Town. That progress, it is 
true, has been retarded during the year 1913 by the 
labour unrest and the dearth of capital. South 
Africa sadly wants a period of rest in order to work 
out her own economic salvation, and the events of 
the past year suggest that she is being denied what 
she is most in need of. Nevertheless, there has been 
Steady advance in trade. The oversea trade of the 
whole of British South Africa for 1913 was valued at 
£113,656,681, or £7,066,762 in excess of the figures 
for 1912. Exports (inclusive of imported goods re-ex- 
ported) at £69,014,073 were £3,948,347 more than the 
1912 figures, while imports at £44,642,608 are also 
in advance of the previous year’s figures by £3,118,415. 
The following table will show the progress of the lead- 


ing items on the export side during the last three 
years :— 
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1911. 
£ — 1313 


»» 40,968, a 
Diamonds ...seeeeee0. 8,282,879 ., 93}: ae  @ 76 609 
Weil scence seseceeees 3,900,142 2. 4'7a7%95, °* 12019763 
Ostrich feathers........ 2,253,140 .. 2,609,658 9,719,697 
| Hides and skins........ 1,216,566 .. 17) ‘953 °° 2.953.587 
Coal eeeee ecoecccecccoe 1,079,007 ee 1,174,095 — 2,034.05 
Angora hair............ 917,871 .. 967,300 730.908 
Copper ......000. veseee 615,853 6. 4q8'917 *" Hy 
Diamond exports last year created another aaa 
while raw gold exports were slightly Jess du . 


figures for 1912. 

Gold and diamonds together represent 
of the total exports in 1913, as compared with a per 
centage of 77 during the two previous years. Th, 
pastoral are the most natural and permanent industries 
of South Africa, and the progress which has ton 
made in the export of some of these products durin, 
the last few years should afford encouragement to jon 
who have expended time and money in this direction 
It is noteworthy that wool exports have increased » 
the rate of 100 per cent. since 1908. 

The table showing the values of the | 


leading items 


7© per cent 


j 


imported during the last three years speaks for * 
self :— 

1911, 1912, 19}3 

£ € £ 

Food and drink items .. 6,558,463 .. 6,588,225 .. 7.84297 
Apparel and slops...... 2,785,058 .. 2.846.957 .. 257439) 
Cotton manufactures.... 3,095,671 .. 3,336,329 .. 3,305,994 
Woollen manufactures... 896,461 928,691 .. 815.71] 
Haberdashery, &c..... e+ 1,801,537 1,420,473 1,327,943 
Hardware and cutlery .. 1,852,962 .. 1.880111 2,004,158 
Wood and timber ...... 1,164,511 .. 1,110,018 1,300,079 
Leather goods.......... 1,572,379 .. 1,706,318 1,672,052 
Iron and iron manufac- 

CUTES wcccccccccoeee 1,518,183 .. 1,474,739 1,524,155 
Machinery ............ 3,145,763 2,832,921 5,235,366 
An increase of 1} millions in the importation 
of articles of food and drink is conspicuous, 


and is no doubt the effect of the disastrous 
drought experienced during the latter part of the 
year 1912. In this category corn, grain, and flour 
account for nearly 1 million of the increase, while 
items such as rice, sugar, tea, and _ condensed 
milk also contribute slightly in the same direction. 
Goods to the value of 422,141,489 were imported last 
year from the United Kingdom, representing 54.9 per 
cent. of the total. Germany contributed 8.7 per cent. 
of the total, the United States 9.4 per cent., Australia 
5 per cent., and British India 2.8 per cent. The per- 
centages from the United States and Australia are 
more than they were during 1912, while the United 
Kingdom’s percentage is less by 3.2. 
South Africa’s exports during 1913 were the highest, 
on record, but her imports, though in advance of those) 
of any single year since 1906, were well below the) 
totals for such years as 1902, 1903, 1904. During the 
last-mentioned years exports were insufficient to pa), 
for imports, but more than sufficient capital was raised | 
abroad to scttle the difference. Now the position has | 
been reversed, the exports being more than large | 
enough to pay for the articles imported, together with | 
the sum of 20 millions or so necessary to pay for in-| 
terest on our capital indebtedness. Three years ago) 
authorities regarded South Africa’s capital indebtedness | 
to Great Britain as in excess of that of any = 
British Dominion, with the exception of Canada. ty 
is evident, however, that even during the last six years) 
South Africa’s borrowings from Great Britain ao 
been on a small scale compared with those of ot “| 
new countries. The Economist’s own figures a 
cited, which show South Africa’s share as barely 35 1 
millions for the six years ended December, eoaite | 
whereas Canada took over 223} millions, spree 
nearly 62} millions, and India and Ceylon oe ae 
millions. This is partly because our Government | oe 
not resorted to the London market so frequently — | 
Union as did the individual Governments prior. | | 
Union; and our municipalities during the ea | 
years have shown a preference for raising Monc) short, | 
where formerly they borrowed in London. In a on I 
South Africa has not been able of late to depen’ | 
outside sources for capital, and the resources 0 | 
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been stretched to the utmost capacity to 


fe ave ° 
panks h jopment. In times such as those we have 


'|jately gone 


have been sufficient to pay for imports, otherwise, 
ports ° 


vent of our not being able to raise sufficient 
in the € av for excess imports, curtailment of the 
capital to amet of specie would ensue. As it is, a 
eae of specie flows into the country year by 
steady The net amount imported during 1913 


year ex. according to the trade returns, but the pro- 
7 O, 4h 39 : . 

a which came from oversea is not shown. 
por 


Probably a considerable percentage of the amount men- 
eal came from Louren¢go Marques. 
i 
taken away 

te at the b : 
eel from the latter place into the Union. 

"Monetary stringency prevails in South Africa, as is 


evidenced by 
| oe January 1, 1913, and October 31st, the 
| -apital of the Land Bank was increased from 
{2,735,000 to £3,760,000, and during the same period 
~oans expanded by £1,171,555- This 

has, in fact, reached a position where it is unable to 
‘| keep pace with the demand for loans. 
|| hanks’ statements (confined to the Union) as at Decem- 
ber gist last showed advances at 324 millions, and 
deposits at 34} millions. Deposits rates have 
| hardened during the half-year, despite which “‘ fixed ’ 
|| deposits are nearly a quarter of a million less than they 
|were at the close of June. ‘* Floating "” deposits have 
‘dropped in a greater ratio, being nearly 14 millions 
below the level of six months ago. ; Despite the de- 
cline in deposits, advances have practically maintained 
‘their level during the half-year. It is true that the 
‘Transvaal advances have been steadily dropping dur- 
‘ing the last six months, but this decline has been 
‘ofiset by corresponding increases in the Cape figures. 
|The cash reserve has not appreciably altered during 
the half-year, but naturally it is greater in proportion 
‘to demand liabilities than six months ago, owing to 
‘| the drop in ‘‘ floating ’’ deposits and note circulation. 
As will be seen, this leaves a very narrow margin 
| between advances and deposits—narrower, in fact, than 
has been the case at the close of either half-year 
| during recent years. This is a condition which may be 
| ascribed principally to the lack of capital imports. It 
| 


is not improbable, however, that the position will be 








Adviser (Lord Edward Cecil) on the Budget for 
} 1913-14, which contains also a general review of the 
financial situation, suggests some serious reflections to 
| those interested in Egypt. For some time expenditure 
ome been increasing, and only unlooked-for expansion 
in the revenue has enabled the Government to maintain 
its standard of development in public works. 

| The following table shows the total receipts and ex- 
|| penditure of the Government for the last five years :— 
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| 

Receipts, Expenditure. Balance. 

. Ordinary S| 

| Year. and |Special &] | Receipts | Expendi- 
Bxtra- Ordinary | Extra- Total Over Ex-jture over 














| ordinary. | ordinary. p'nditure.| Receipts. 

ie _  £E fz. S| £s. £x. 
[8 -vvessevsee, 15,887,313 13,568,428 | 3,331,587 | 16,900.015 .. 1,012,702 
| igi “ote t+ 28,337,667 |13,849,850 | 3.098.232 | 16,948,082). 610,415 
gig eete 22177107 14,137,802 | 2.939.405 | 17,077,207 99,900 ws 

| jgyg oot 22,848,352 14,822,408 | 2,747,221 | 17,569,629 278,723 ee 
Sarees: +++. ‘17,705,898 '14,883,929 | 2,776,032 ' 17,659,961 43,937 ae 
The Financial Adviser says: ‘‘An expansion of two 


millions in the three years from 1909 to 1912 turned 
a heavy deficiency into a surplus, notwithstanding an 
gee in expenditure of ££670,000 in the interval.”’ 
- — ged future such expansion cannot be counted 
seried, In — a temporary further decline is ex- 
oes ent n the 1913 Budget the cotton crop of 1912 

estimated to be worth 2$ million pounds more 


Mell she of the preceding year. The realised figure 









Coins which are | 
from the Transvaal by mine natives accu- | 
anks of Lourengo Marques, and are | 


the recently published bank statements. | 
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through it is, perhaps, fortunate that ex- | 


| mated at approximately two millions 
was 


| 


| to 44 millions. 


The ordinary | Egyptian finances, and it has been steadily dropping of 


rt of this estimate, the value for 1912-13 being ' Considerable improvements have been made 


| the provision of fresh sources of revenue. 


me period | has not yet been presented. 
institution 
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~aleyyl- > e S : . 
calculated at £32,004,000, against #,29,863,000 in 
I9tI-12 and £358 The prosp. 
: and £,35,840,000 in 1g1o-11. J 
1914 have bee °F ly ected by tl 
sy 0m seriously atlected by the exceedingly 
i 0d OF last year; lower, indeed, than any recorded 
for over a century. The loss of ; 
all that has been done in the 


an a al > sinki t wells, i 
and the Assouan dam and the sinking of wells, is esti- 


he prospects for 


cereal crops, despite 


. et eT 
way ot building barrages 


‘ : a deficiency that 
will be seriously felt. The cotton crop ] , 


= t as also been 
affected, though in a less degree 


i 

t , and is estimated for 
1914 at 4,33,000,000. 
revenue. 


This is bound to react on the 
Moreover, the Financi 
that there is evidence in more than one direction that 
aon country 1S addressing itseil to retrenchment. 
sorrowing has been reduced, accompanied by restric- 
tion in the consumption of articles of common necessity 
te abstention from hoarding gold. ‘The choice for 
the moment, in the face of diminished income, lies 
between a relaxation of development schemes and 


il Adviser points out 


The Budget 
If no new taxation is im- 
posed the deficit will fall on the reserve and reduce it 
The reserve fund is the barometer of 
late years. Under Lord Cromer’s administration it 
rose from £,£22,848 in 1886, the first year the Budget 
had a balance on the credit side, to £,£12,087,707 in 
1905. That some uneasiness is felt in responsibl 

quarters is shown in the statement that ‘‘ the moderate 

amount at present standing to the credit of the fund 

would be soon exhausted if it were drawn upon to 
defray the expenditure on the great development | 
schemes which are contemplated, and it is therefore | 
necessary on all counts to restrict its use to needs of | 
an exceptional or emergency character.’’ This is sound | 
doctrine, and the Financial Adviser continues that | 
‘“the only prudent course open to those who are re- 
sponsible for the country’s finances is to confine ex- 
penditure on new works to such as can be met out of 
current expenses.’’ No doubt there are critics of the 
Government who hold that Lord Kitchener has 


enced administrator would have proceeded slowly. In 
the current year over half a million is being spent upon 
the drainage of the northern Delta, and continued 
heavy expenditure will be necessary for some years 
before a full reward is reaped. Many engineering ex- 
perts outside the Government’s service have recom- 
mended more leisurely progress. The result is now 
that the nation is pledged to a costly scheme without 
the wherewithal to carry it out. However, in the 
opinion of the Financial Adviser, the expenditure in 
question will in due course increase the revenue and 
provide the Government with the means of remitting 
taxation. No doubt the Government might resort 
meanwhile to new taxation; but what would be its 
effect on the Nationalist agitator? Lord Cromer has 
wisely said that the leading principle of the government 
of a subject race is that low taxation is the most 
potent instrument with which to conjure away dis- 
content. 

Not only is the Egyptian Government spending 
largely on ‘‘ development works ’’—the Public W orks 
Ministry takes ££1,428,197, while the total spent on 
‘‘ new work ”’ comes to over two and a-quarter millions | 
—hbut the ordinary expenditure shows a large increase. | 
The following table shows how much more every de- 
partment is spending than last year :— 


Inc. 1914-15. 

£E 
Railways .cccccccccccccccceccrssreseseer? oa 
Interior ccccccccccccccccserscscsocsceess naan 
Finance ..-cccccccccccccssccccrsecsssess ay 
Provinces and Gouvernorats ...-+---++++** caaan 
War Office ...ccccccsceseserecsseerneere® a. 
Justice ...ccccccsccccecessset® eer bape 
Legislative Assembly ..----++++ seageneees ee 
Agriculture ....sceeseeesssrrseseseeeesee® ao 
Education .esssseeseesssseeees ciedeweud . 


ncreases, some of which 


the Budget appears. 
in the form 


Reasons are given for these i 
are due to the date at which 





‘* rushed ”’ his drainage schemes, when a more experi- | 
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and mode of presentation of the Budget. The heads 
of expenditure have been grouped according to a sys- 
tematic and uniform classification for all departments ; 





ae 
















partmental payments, which inflate both sides of the 
Budget and militate against financial efficiency, have 
been suppressed, save in the case of certain charges 
of a commercial character, such as those for railways 
and telegraphs, which are for the present maintained. 
Further, a reform of far-reaching importance has been 
achieved by the inclusion of extraordinary expenditure, 
which has hitherto been charged direct to the reserve 
fund, in the ordinary Budget, where it figures in the 
expenditure of each department under the head of 
‘“New Works,’’ together with the grants for build- 
ings, &c., which formerly figured as ‘‘ Special Credits.”’ 
Similarly, the extraordinary receipts are now credited to 
the general Budget. 

It has been the practice hitherto to carry forward the 
unused balances of grants for extraordinary expendi- 
ture at the end of each year, and departments conse- 
quently had no inducement to restrict their demands 
to the amounts actually to be spent within the year, 
and invariably overstated their requirements. This 
practice vitiates financial control and prevents the 
Finance Department from estimating the total annual 
expenditure with any accuracy. Now, with the 
inclusion of extraordinary expenditure in the Budget, 
this anomaly necessarily disappears, and grants for 
new works, if not utilised, will lapse at the close of 
the year like all others. 





IMPRESSIONS OF PORTUGAL—THE TARIFF. 


THERE can be little question that the present Portu- 
guese tariff, which dates appropriately enough from 
1892 (the year of national bankruptcy, when foreign 
holders of the Portuguese debt lost half the money they 
had contributed to meet the annual deficits of the 
Monarchy) is the worst, I will not say in the world, lest 
I should do an injustice to Brazil, but at any rate in 
Europe. Since the Methuen Treaty of 1703 was de- 
nounced and cancelled in 1835, the Portuguese, with 
a brief exception from the years 1852 to 1861, have 
suffered grievously from the burdens of indirect taxa- 
tion. But the tariff of 1892 was protection and colonial 
preference run mad. In fact, it is described by a 
French student of present-day Portugal as ‘‘the triumph 
of prohibition,’’ seeing that the duties on some artic‘es 
are 27 times higher than under the preceding pro- 
tectionist tariff of 1885. I shall try to give a few 
examples, taken partly from observation, partly from 
the information supplied by friends, partly from our 
official statistics of foreign tariffs, and partly from 
the excellent work already referred to.* Let me begin 
with three articles—a necessity of life, a common 
luxury, and a necessity of trade—wheat, sugar, and 
sacks. As regards bread, Portugal is said to have the 
distinction of being the only country in the world where 
the importation of wheat is prohibited by law, and the 
price of it fixed by decree. Needless to say, the 
price so fixed is much higher than in other 
protectionist countries. In June, 1909, for instance, 
according to M. Marvaud, the price in Portugal 
Was 70 reis per kilo, in France 45, and in Spain 42. 
lhe effect of this is, as it was in England during the 
corn laws, that a great deal of wheat is cultivated on 
soil unsuitable for the purpose. But even so, and even 
with the help of the contraband service on the Spanish 
frontier, there is not enough: to supply wheaten bread 
to that fraction of the population which can afford it. 
When the scarcity is most felt a limited quantity is 
permitted to. be imported by a decree, wh‘ch fixes the 


amount to be imported and the duty to be paid. 
is absolutely prohibited. 


Flour 


* 


Le Portugal et Ses Colonies.’’ Angel Marvaud. 


streets I came upon a baker’s shop 
much superfluous detail has been omitted; inter-de- 
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As to price of bread at the present time le 
“ E ; , an on 
testimony ; for as I was walking in on ng 


three loaves of different sizes with theis prices” 
te es Ces, re. 
minding me of the platform exhibits which ‘ . 
. - . . NOrp 
common in England when Mr Cha ere 


imberlain stars. 
Tariff : ee aN starteg 
lariff Reform, and defied his audience to tell whether 


the taxed or the untaxed loaf were th; bigger. In 
Lisbon shop the four loaves were described and 5 seed 
: rice 

as follows :—1. Pao superfino, 3.5 centavos (no 
“oale * : ino 


definite weight). 2. Pao de familia, 4 
(weight, 4 kilogramma). 3. Pao comun, 8 eehtenen 
(weight, 1 kilogramma). The last, or bread of the 
common folk, is no doubt cheapened with rye or mein 
and the price by weight, 4d per kilogram, or 2 ths 
compares with our own 4 lbs, or quartern, of wheater 
bread, 5d to 54d. *‘ Family bread ” at 23d a th js us 
about double the English price. 

I should add here that in most of the country dic. 
tricts the labourers hardly touch wheaten bread. Ther 
live on either rye bread or maize bread. Maize js the 
cheapest; but lest they shou!d have too much, the 
benevolent Monarchy laid an importation duty of 
18 reis per kilo, say about 70 per cent. ad valorem, 
on imported maize. Rice, another favourite food, has 
a duty of 39 reis per kilo (or 8s 11d per ewt), which 
practically doubles the market price. But I must 
turn to sugar. 

Portugal, although it grows a little common rice in 
the coast lagoons, grows little or no sugar. But can 
sugar is grown successfully in Mozambique, and « 
small quantity, unfortunately for the people oj 
Portugal, is grown in Madeira. The tax on raw foreign 
sugar coming into Portugal is 140 reis per kilo (about 
34d per lb, or £28 per ton)—say five times the price! 
And I am assured that sugar (like meat and wheate: 
bread) is practically an unknown luxury for the great 
mass of the Portuguese people. Hence there | 
hardly any sweet or confectionery trade in Portugal. 
Except in a large town there are not enough customers 
for such luxuries to keep a shop going. In the same 
way one is struck by a strange absence of boot and 
shoe shops, until one connects it with the fact that 
nine-tenths of the women and children in Portuga 
walk barefoot in town and country. The sugar tarifi 
is a most ingenious device for taking it out of the 
Portuguese consumer with a minimum advantage t 
the revenue. The system hinges on Madeira. One 
rich man—not, I believe, a Portuguese citizen—enjoys 
a monopoly of all sugar grown in Madeira. _For the 
sugar cane he is bound to pay the farmer £3 4 ton. 
The usual world’s market price of cane under compettive 
conditions is about 10s per ton, and under these cond!- 
tions, I understand, not an acre of sugar would . 
grown in Madeira. Ten tons of cane go to one 
ton of sugar, so that £5 is about the right price - : 
ton of cane sugar. But the Portuguese duty, a M 
have seen, is about £28 per ton (3$d per Ib). Now th 
concessionaire in Madeira has to pay £3 for his cane, 
and therefore his cane sugar costs him 4,30 per ton m4 
six times the average market price. But our friend | 
Madeira is allowed to come into Portugal free 0! va 
which is equivalent to a bounty of £25 2 ton. ho 
that, for what his competitors in real garg 
countries pay £5, he pays only £2. Such s wee 
paid under this absurd system at the expense _ pote 
gal on all the sugar that can be grown in - The 
which amounts, I think, to about 5,000 tons. - 
sugar of Mozambique and Angola, where 
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there are 


6 a tan c ives 
some large and successful plantations, © " = sa 
. . ° t P TL 
favoured treatment of a limited kind. An oe of 
. erry ACI Mo 
Portugal is allowed up to 6,000 tons from eas 


° ered 
. * >» auty 1s ‘qucea 
these colonies, and on this amount the duty !s Tee! 


as shout 35,000 
by 50 per cent. As Portugal requres anou® 9. 


ee f the wise 

tons of sugar a year, the great object o oon age 
- od ° . the orice | 
statesmen of Portugal is attained, ana the Pp! the 
nt oO it 


sugar in Portugal is raised by the whole extent O° 6” 
duty. So that sugar produces a minimum reves x 
a maximum cost. The actual sugar cuties rpm 
follows :—Refined, 145 reis per kilo, and unrefinee, 1°") 


are as} 








! hags in 

oacks th 
id bag 
spout W 
scarcity, 
people, 

seconds] 
to farm 
Canvas 
to the f 


spout 
packin 
per Ib 
t.€., f 
gs api 
to x] 
all th 
Fre 

a lew 
be de 
blank 
knitte 
3,500 
1,700 
Th 
whic 









THE ECONOMIST. | ai 
— edison as 
i Lilo, to both of w hich is added an internal duty | Taxes on ee On ink, slates, paper, prints, |} ; i 
| reis per *® tilo. Tea pays a duty of 1,000 reis per | books, pens, &c.—are also very hy ' e rd 3 
of 15 pat ree “rib, ne irly five times our own duty, biting comment upon the artich al he ( ccaniiaiiad lor I] : : 
' ae : tself is en ugh to double the cost of che: ip teas. is it merely a statu ory enactment?) that ducation in | | { 
oie to the duty on bags or sacks, which are, of | Portugal is universal,* free, and pulsory Foreign || a 
| [turn ' to ae ate. jute is an Indian product, not books, for instance, pay from 2s 3} ‘a £10 af he | + / 
|| course, oe ‘1 Portugal or the Portuguese posses-| per cwt. The Portuguese tariff | oa artiey dee , 
yee ie val it the Portuguese tariff imposes a small objection to bound books; for the me f binding i 
sons we reis per kilo. Now there are one or two | makes a difference of more than £5 per cw : 
fe Portugues se jute factories employing perhaps 100} Coming to the staple foods of the people, codfish, | ie ; 
 nands altog¢ ther at low wages. These factories are | W mether dried, fresh, = salted, pays 8s 11d per cwt, || £3 
| owned | by foreigners. What, then, is the duty on jute ; or 39 reis per kilo. Butter pay s £2 17s 2d and mar- | ? 
ih eedible aS ‘t may seem to the mere outsider, there is | garine £ L 4 11s 6d per cwt. Sweetmeats pay £2 5s od | 
fe ah 900 aaa 500 reis per kilo, say, 3$d and 1s per | | per c wt, and fresh meat and bacon pay the same. In t| 
Hitt A friend of mine knows a merchant ie buys jute | order, I ick Sigh to jonah the improvement of the | 
logs -, Dundec, sends them to Portuguese Africa, | breeds of cattle, sheep, and pigs, very heavy duties 
Ls them with Portuguese sugar, and then re-sells the | are laid upon live animals entering Portugal. It 

hid bags second- hand—they have escaped duty—at should be added that in Lisbon and other wns the 

bout what he gave for them new in Dundee ! Such is the local revenue is raised by octroi, i.e., by he ddi- : 

sarcity, such the dems ind, and such the poverty of the | tional duties upon consumption, so that the p ave | 

veople, that a small Portuguese merc hant buys these | to pay the greater part of the cost of municipal ¢ . ; 

“econd-hand bags to let them out on hire by the week me nt. [ 

‘) farmers who cannot afford to buy them outright. A heese pays a duty of no less than 300 reis per || 

Canvas and sailcloth, which are even more necessary | kilo, or £3 8s 7d per ewt. 

"the fishermen than sacks to the farmers, are taxed | Although Portugal is a rainy country, there set 

r00 reis per kilo—nearly 5d per Ib, and the finer | to be a strong objection to umbrellas, which are 

Linds of woven and knitted goods are hit with still | charged 58 4id apiece, and though it is a hot countr 

satan dutit | the same tax is levied on parasols. Amusements are 

“As they did not allow the people to have cheap | "0 encouraged. Children’s toys have to pay a duty of 

Cod it was not likely that the Portuguese Government | 50° Tels per kilo, which works out at £5 14s 4d per 

wall allow the people to clothe themselves at a ewt. If the boy when he Srows up develops a taste i 

reasonable price. Starting with yarns, cotton | 'or good comence or good « cigars he has to pay at the | 

yarns pay from 150 to 1,050 reis per kilo, few of 10s 24d per Ib for the privilege of smoking. The | 

woollen varns 600 reis per kilo, and: yarns introduction of unmanufactured tobacco is prohibited | 

for embroidery from 1,400 to 2,300 reis_ per ~ account of the a Matches are also a mono- | 

ki. Then among woven and knitted goods cotton | poly, ang the duty on foreign matches is 1,200 reis per || 

shawls and hi indkel rchiefs pay about 2s per Ib, cotton | kilo. The official objection to cleanlii ‘ss is indicated | 

hosiery about 3s per lb. Collars and cuffs are taxed | by the Soap duties, common soap paying 138 9 per || 

‘bout 3s 3d per Ib, including the weight of inferior bie, while toilet soap pays £3 8s 7d. I may add that || 

packing. Men's braces pay 2,500 reis per kilo (5s 1d | although there are plenty of gener: ils and admiral 

ner Ib), and corsets from 1,400 to 3,500 reis per kilo | there is no such thing as a sanitary inspector in Lisbo 

e, from 6s 3d to 15s 9d per ib. — Ladies’ hats pay | Unkind things and en things are often said || 

gs apiece. ‘This and other items of the tariff may help proven _ the Portuguese. Byron, who was nearly || 

to explain why rich Portuguese ladies invariably buy Fees nenarge in Lisbon, began it, and he never 

ill their things in Paris. amended the text, though he afterwards acknow- || 


From the woollen and worsted schedule I must take 
afew items from which a general idea of the rest may 
be derived. Carpets, from 300 to 600 reis per kilo; 
blankets, 1,200 reis per kilo (nearly 2s 6d per Ib); 
knitted 1,800 reis per kilo; woollen shawls, 
3,00 reis per kilo; woollen and worsted cloth, from 

1,700 to 2,300 reis per kilo. 

The machinery section affords evidence of the pull 
which organised interests possess over the consumer. 
The claims of the revenue and the claims of protection 





goods, 


were powerless against wine-growers and manufac- 
turere ff , ; , 
turers, for the only machinery placed on the free list 


is under the 
growing 
of 


‘plant for the use of wine- 
manufacturing companies.’’ All kinds 

for other purposes, from sewing 
eam ploughs, are taxed at from 500 to 
6,000 reis per 100 kilograms, or in E nglish money and 
weights from 1s 2d to 138 od per cwt. 

If rich people pay heavily for machinery, poor 
people, of uurse, should pay still more for 
their tools, on which there is a duty of 13s 9d per 


cwt, while common sage pay £1 14s 4d per cwt and 
brass-head led nails #. 


heading of 
and 
machinery 
machines to 


( 


b: 17s od. The taxes on hides, 
peer id manufac al leather of all kinds deserve 
Special attention, for it makes it clear that the 


| Port ‘ ; 
uguese Legislature is doing its best to prevent the 


i from we aving boots. The taxes on hides vary 
hae 2 . ia fi a° 5d _ ewt. Tanned hides have to 
ilieae of wo cwt, a handsome testimony to the 

Ortuguese tanners. But the boot and 


> 
4 


| Shoe freee 
 tectio ; mee urers have the most remarkable pro- 
ee 1 pe “1, lor hoots and shoes pav from 6s od to 
e 4 nNare 9 
seal D r! The tariff on kid gloves is equally 
. cwt. while “e, tor clove leather has to pay £11 8s 8d per 
nil ves pav fro 
Ditciecin. I m 1s od to 2s 8d per pair. 
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ledged in a note that the courage of the Portuguese | 
Bh sene ge | 

soldiers under Wellington had disproved the charge }} 

of cowardice. The Spaniards suffered as much in 


Napier’s History of the Peninsular War as the Portu- 


Pe eR Rte abelian py MRE Ah 


| 
| 

guese in Childe Harold, and the contempt expressed || = 
in the Spanish saying: ‘‘ God first made the Castilian 1] : . 
and then the Portuguese to wait upon him,”’ is neatly) 1] i 
countered by Richard Ford, who -adds: ‘‘the truth | | a 
being that the Gallicians are the slaves and whit ; 7 : 
niggers of the Portuguese.’ These Gallicians, or i 
Galiegos, do a great deal heavy work in Portugal, iF : 
like the Irish emigrants in England. The Portu- |} : FF 
guese,”’ adds Ford, ‘‘ who do not love a_ ne ehbour, {| a 
modestly contend that God first made Viros, or gentle- | ; : 
men, and then homines, or Gallician slaves, to wait | | a 
upon them.’’ Which of these two polite adages is the 

earlier, and which the tu quoque, I cannot say. From | 

my own observations, and from what I have heard, | | = 

should say that the Portuguese are ver) industrious. |] : 

They are slow, but patient and docile if properly || 2 

managed. They work very long hours tor very low |) 

: 


wages. The women are, if anything, more patient and | 


hard-working even than the and 


men. But snttnie 


¥ 
t 
other svmptoms should serve as a warning. he people || E Z 
know from returned emigrants that ¢ ynditions are |] . 
yannhlic maintat : 
better in other countries. If Republic maintains | : 
1 hy nn h if inno c it 4 
the taxes and prices of the Monarchy ! ci inot h »p a 
i legree ularity it stl } ; 
retain even the smail degree of popularit; od | 
' 
possesses. | | 
= As a matter of fact only ab 20 per cent. of the population 





{after armaments, debt charge, &c , have 
h revenue left to educate some 25 per 


can read or write; an 


been paid, there is only enoug! 
cent. of the children. 
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AMERICAN RAILROAD SECURITIES AND 
FREIGHT RATES. 


(FROM OUR CORRESPONDENT.) 
Wasuincton, April 15. 

Tue Interstate Commerce Commission has now taken 
all its evidence, and decision is expected, within a 
month at latest, on the application of the railroads for 
a general advance in freight rates amounting to 5 
per cent. or more of their present charges. The Presi- 
dent has already gone perhaps as far as official pro- 
prieties would permit, in intimating to the Commis- 
sion the desirability of early action, while business 
interests have literally done their utmost to urge for- 
ward the presentation of the case. 

No one doubts the real need, on the part of the 
railroads, for the assistance that will be rendered them 
by the proposed advance if granted. The past two 
months’ statements of earnings have been most un- 
satisfactory. In the North-West and South-West 
conditions have been better, although even there a 
falling off is noted, but in the so-called ‘“‘ official 
classification territory,’’ including the region East of 
the Mississippi and North of the Potomac and Ohio 
rivers, the change for the worse has been very marked. 
Many railroad men predict a continuance of this con- 
dition of affairs for several months at least. That 
they believe what they say about financial conditions 
has been proved by the recent discharge of many 
thousands of employees on the ground that, withoui 
such retrenchment, the roads could not make both ends 
meet. In the same way the almost entire cessation 
of purchases of supplies and the suspension of new 
construction has spoken eloquently of the lack of con- 
fidence in the future of railroad revenues under exist- 
ing circumstances. According to the official reports 
of the last day or two, the ‘‘ car surplus ”’ is fully twice 
what it was a year ago, and it is to be feared that 
the growth of this surplus has by no means reached 
anend. All these facts will have their weight with the 
Commission, no doubt, for that body, although technic- 
ally judicial in character, is by no means so non- 
partisan as many people seem to suppose; it is a keen 
student of the drift of public opinion. 

True, many shippers have vigorously 
the advances asked for by _ the 
the ground that the 


opposed 
railroads, on 
businesses they represent 
cannot support the burden of an _ increase’ in 
freight rates, but would be prevented thereby 
from competing successfully in distant markets. t 
has been urged particularly by the bituminous coal 
operators, who have laid great stress upon the unpro- 
fitable position of coal mining in the United States at 
the present time. Their view has been that the 
narrow margin of profit now obtained by the opera- 
tors would disappear were they obliged to pay the 
additional rates asked by the roads. Much the same 
objection has been urged by other shippers of very 
bulky commodities on which the freight rate forms a 
considerable portion of the selling price. There has, 
however, been throughout the case very much less 
disposition than formerly to attack the railroads be- 
cause of the conditions under which stocks and bonds 
have been issued in times past. This is a hopeful 
symptom, as it apparently indicates a growing dis- 
position to let bygones be bygones, and to treat the 
railroads as going corporations, necessary to the 
country’s welfare, which are, therefore, deserving of at 
least a moderate amount of consideration as regards 
the charge they make to their customers. This estab- 
lishment of the case on a business basis is perhaps 
the most encouraging aspect of the whole matter: but 
it will hardly comfort the railroads should the Com- 
mission ultimately incline to the view that the roads 
are not entitled to any increase of rates. 

On the whole, the commercial community is inclined 
to be confident that the Commission will do something 
to improve the revenue position of the railroads. That 


it will grant the whole 5 per cent. advance asked for, | 
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THE ECONOMIST. 


however, is seriously doubted b 
Commission has been laying stress 
upon the fact that the railroads have 
ing for special services performed by them for sh; 
but that in many cases they have done th me} 
and expensive work of placing cars ¢ 
ments without charging anything 1 
who demanded these services for the extr 
done. 
want revenue, would do well to inst} 
of charges for services of this kind, 
doing they would speedily place thems 
financial position. 











yY some, 
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It has been suggested that the r 


advance with great disfavour, since the figure named! 
. . . . . . . ; 
is, in their view, the minimum that would do them any! 
actual good. Market conditions, however, will be oon- 


siderably affected by the decision which 
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siderably worried by such suggestions, and haa time, mé 
ceived the recommendations of the Commission ‘witht (1) Th 
a very bad grace, while the roads themselves bene | return ¢ 
shown little enthusiasm. However, it is believed that | \ the sam 
the Commission may, in its decision, either direct orf | crowing 
recommend that the roads shall charge for special \ called p 
services to large shippers, and that they shall make yp| offer hi 
what they lack in revenue in this and other simil | sources 
ways. To this may be added permission to file an | and hav 
advance on some classes of items, although probably | demanc 
not the full 5 per cent. increase asked for—an increas (2) 1 
which, it should be remembered, is only by courtesy a has be 
‘‘5 per cent.’’ advance, since in most cases it wil safety. 
undoubtedly amount to very much more than that pro tion of 
portion of existing charges for the carriage of freight | } and th 
The roads would view a reduction of the proposed recent 


necessarily be taken as indicating the future attitude! 


of the Government to railroad rates. 


panies 





During the past| 
few years the Government, and particularly the Inter-| 
state Commerce Commission, have been unmistakably | 
hostile—largely because in the past financial buccaneers! 
had done wrong in over-financing the different com.) has | 
and this has done more, perhaps, than any) | accot 


will almost | No 
\ 


other one thing to hamper the efforts of the roads in| the 1 
getting new capital, and in extending their lines. For| situa 
this reason the decision announced by the railway) tele 
commissioners of Canada only a day or two ago, ia| hanc 


which they reduced rates over a large 
Canadian territory, had an exceedingly bad 
effect in this country, for it was taken to 


section of dest 
sentimental \\ only 
signify that) | cod 


the general attitude of hostility on the part of public | quit 
authorities towards railroad investments was spread belt 
ing. Thus even a very moderate concession to the t0 | 


lines would have most important effects. 


cline in receipts is probably only temporary in any 
event, for the brilliant crop prospects now currently 
announced show that unless there is some 
disaster, the, movement of natural products during the 
coming autumn will be very heavy, while : 
business itself, although not as active as desired, is! 


decidedly healthy. 


An encouraging hand 


the roads, therefore, in the shape of moderate ad- 
nee than the 


vances, would be of much greater significa 
mere amount of the income that could 
thereby. 
moderate advances, but the appointment 


The Commission is not certain to allow ever) 


The de pol 


unexpected _ 
commercial 


held out to} 


be obtained | 


of two new! 


members, one of whom at least is a man of conserva), d 


tive tendencies, and the general public 
fairer treatment for 


decided hope that some reasonable incre 


gained. 


The financial necessities of the roads are 


receiving exceedingly thoughtful attention from 


vestors. 


over the current cost of operation and 
creased capital cannot be invited in an) 


and, as showing the public benefit of improved 
by which the railroads would be able to hnan 
needs on a more reasonable basis, it should be — 
bered that the railroads of the United States invest 
a 


If the railroads are to secure sufficient fu 
their credit must be improved, and this ca 
accomplished by a larger excess of current 


demand for} 


° ha v | 
the roads, stimulate the very! 
ase may be | 


undoubtedly | 

ine 

funds, |} 

n only he 
earnings 


taxes. In- 
other way, 
credit, 
e their 


a as 
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‘actual situation in Rio is available there for the reason | COPP€T- The banks refuse to accept such bulky specie 


accompanied by a very rigorous censorship. 


waturally, place 
* - are 
car returns are 


j 

. i 

land have raised their tax rates in order to make their ally the Government appears to be very hard pushed at 
an € C 
‘demands effective. | 


| 
| = 
| 
| 
i 
j 


| codebook to the official in order that the latter may be 
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+ $600,000,000. The bulk of this new | office they cannot be impri- 
.qnually ae obtained from private investors. These, | ing of discontent in the A: 
of ‘their funds where the prospects for | sistently affirmed that 
reasonably assured. They will put} revolt broke out in 
‘nto railroads, therefore, only when the | Rio, an attempt bei 


7 
*J 


CEng aa 





i must 
: pital must 


obit 


¥ 
| heir money . . ; osttne 4 . a = , S 
thet ment returns in railroad properties are as good \\ ar: but it was suporee« : 
invest ecured as in other enterprises. This com-| ts stated that several si " 


ad as well s er . oa er os get 
and a» de securities 1S an element in the cost | court-martialed and shot. From ¢! 


,e railroads. 


tsi 
It must be successfully | in the papers every day of of 
yortation systems are to continue de- | lying garrisons it is evident 





is 
veloping and expanding. ee | extremely nervous of disaffectior the Asm rhe 
Tn general the facts as to railroad securities in the | ‘roope are kept under arms the whole time, and the | 
neal States, as compared with others at the present | rank and file are becoming ver) tired of being on what 
aaa may be summarised as follows: }'S practicaliv a war tooting. Colonel Rabello. the 


ho arrived in Rio at the| 

. demanded of investment securities, while at (end of March, has been ordered to take up his du 
a ame time the railroads have been forced to meet 78 as an army ofhcer, but he has refused on the 
{ Sc © . » h- » oa — oa one, . “7 ¢ 
the a ebenpetition’: I the investment field from so- | Piea that he is exempt from military service until h 
orowins — 


L . . . ° are depose ] Pre Si lent of Cy vy = oi. 
(1) There has been a general increase in the interest } ¢ I ( t of ard. who 


+ 
its 


. “4° : ° 1 term of office as Preside: £ oh. oe aa lead 
called public utility and industrial enterprises, able to |! is President of a ate legally expires | 


fer higher rates of interest, and from Governmental |!" '9!°. It is thought that he will be imprisoned, and | 
poration ec have increased their demands for capital, this will not improve the feeling in the Army. Financi- 
$0 2 








present. The loan of 20 millions sterling said to have 

(3) The ability of the railroads to secure new capital been promised under conditions by the Rothschilds 

has heen impaired by the reduction in the factor of aa aie - the signature of the President- | 
afety. Investors have noted the increasing propor- | ‘ an r Wenceslao Braz, is one of the conditions ; and | 
ey 1 financing depending upon bond issues this gentleman wisely refuses to go to Europe now and | 
ond nrainare of tt additional capital invested during sign the agreement or authorise any advance for fear, | 
a ‘ € < apitz : > 


it is supposed, that the money would be spent before he 
o earn any or an adequate return. 7 ‘ ) . 
os : q himself came into office! For some weeks past there 


has been a dearth of paper currency, and the Treasury 
has been paying nearly all accounts in silver, nickel, 
and copper, the result being that the market is flooded 
with token coins. The Leopoldina Railway was recently 
paid 130 contos (about £,8,600) in silver, and several 
The Situation in Rio.—A correspondent recently firms have had to cart away from the Treasury even 
returned from Brazil writes :—Very little news of the larger sums than this in a mixture of silver, nickel, and 








Notes on Business and Finance. 





that the state of siege, declared early in March, which | ©" deposit, and in some cases merchants have to engage 
has since been extended until the end of October, is | special night watchmen to look after it, as their safes 
None of | will not accommodate the coins. That there are still 
the newspapers can publish anything reflecting on the | S°™e people with confidence and resource appears, | 
situation, nor can any news be sent out by cable or | however, from the fact that a number of advertisements | 
telegram, all messages having to pass through the | #7 Now appearing in the daily Press offering to buy the 
; <7 : : . “Aine < a ec sc a -ejoht . : i 
hands of the Government censor before _ being | ©°!"S A discount. The weight = _ 

‘a ° - > "Ee : - > Fr ’ “Le - ¢ | 
despatched. The sender of a message in code has not | (about £66) in silver is 10 kilos and in nickel about 
only to submit a translation, but also to hand over his | 3° kilos, while copper weighs about 350 kilos. 


quite satisfied of the innocuousness of the telegram 
before it is allowed to be sent. Even letters are subject | The Progress of Smallholdings.—The annual report | 
to examination by the authorities, so that not only|for the vear 1913 (ed. 7328: price 3d.) on the 
politicians but also business men have to be extremely | administration of the Sm holdings Act is more | 
ireful of what they commit to paper. The suspension | than usually interesting, for it shows that 
‘constitutional guarantees extends only to the Federal | 

district, neighbouring towns of Nictheroy and | oe : a ip aS ra 
Fetropolis, and the State of Ceara. The Government — of smallho.dings throughout the country. 
f the State of Sao Paulo has absolutely declined to} The unsatisfied demand, however, is still gr 


- ors 1 
aqistri The 
‘ ’ Lil 


last some real progress is being made in _ the }} 


| 
low it to be declared over their district. For this | although it has decreased considerably during || 
reason the Sao Paulo and Santos journals are enabled|the last 12 months. At the end of 1g12_ there 
‘o publish all the news that is obtainable and to com-| were 8,508 unsatisfied approved applicants, while on 
ment on the Central Government’s action, often with | December 31st last there were only 6,271. At the pre-| 
a good deal of acerbity. The Rio Post Office, however, | sent moment the unsatisfied approved demand is less | 
wi not deliver newspapers published in another State, | than it has been at any time since the Act came into | 
and the police confiscate all those which come by train | operation. The quantity of land still required is esti-| 
parcel, so that the bulk of the population of the Federal | mated at over 90,000 acres, which represents a con- 
district have to remain in ignorance of what is actually | siderable volume of arrears to be made up, though it || 
-appening. Some business people are kept informed | is 40,000 acres less than the estimated quantity re- || 
*y letter from their Sao Paulo or Santos corre- | quired at the end of 1912. Up to December 31st last | 
Spondents, a good deal of information managing to| 179,204 acres had been actually acquired or agreed to | 
an ste oo ak ae ae are ae = = aaa | 7 ro pt os eee = beamed ne | 
spread discontent e seyprocwne ndoubtedly wide-| England anc ales, of whi 24,917 a 





dit femme Yhecee xists in military and political circles, | purchased for £4,074,885, and 54,287 aghast + 
cece —s ing particularly angry with the party in | rents amounting to 465,442 a year. . he ‘ ol : _ 
tion of the ' al of the Government’s alleged fomenta-| county boroughs have acquired 2,636 acres, - wW oe 
Peston Ahr eet in Ceara, which ousted Colonel | 1,054 acres were purchased for 4515530 sea 5) a 
Arrests co a rom the Governorship of that State. | acres were leased for rents amounting to £2¥ 79 3 ao 
not eae frequent, and many well-known men | In addition the Board, acting in default — . on a 
to make thei > W ith the Presidential clique have had mouth Borough Council, have a 182 acr — 
National at ee to Sao Paulo City. Several Bournemouth at rents amounting to £370 cee Blo: 
Up their “puties also have thought it prudent to take total quantity of land acquired under the ct is there- | 
| "ir residence there, although by virtue of their fore 182,022 acres, 125,971 acres having been pur- | 
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chased for £4,126,421 and 56,051 acres leased for 
rents of £68,291 a year. The largest demand in 1913 

came from the Isle of Ely, where the number of fresh 
applications was 481 for 5,756 acres, an area which 
exceeds by some 250 acres the quantity of land which 
the Council have been able to acquire under the Act in 
six years. In proportion to the total area of the 
county, the Council have acquired more land than any 
other council in the country, but the demand 1s prac- 
tically unlimited. In Norfolk also the 
tinues to increase, largely owing to the very efficient 
manner in which the Council there have administered 
the Act. The number of new applications in 1913 was 
455 for over 4,000 acres. Other counties where there 
was a considerable increase in the demand during 1913 
are Cambridge, with 239 applicants for 3,082 acres; 





a 


Bedfordshire, with 213 applicants for 2,091 acres; 
Devon, with 189 applicants for 3,739 acres; and 
Somerset, with 185 applicants for 3,487 acres. During 


the six years since the Act came into operation applica- 
tions for smallholdings have been made to county 
councils by 43,245 individuals and 89 associations, and 
the total quantity applied for amounts to 723,497 acres. 
Of the individual applicants 25,567 were provisionally 
approved as suitable, and 17,005 of them have obtained 
holdings. The number of smallholdings provided by 
county councils, of which the holders were in actual 
possession on December 31, 1913, was 11,063. This 
does not include the 1,424 holdings on land let to asso- 


A CEE 


ciations. Forty-two holdings, comprising 476 acres, 
have been sold, and 11,021 holdings, comprising 
157,883 acres, have been let. The average size of all 


the smallholdings in England and Wales is 14.3 acres, 
the average for England being 13.2 acres, and for 


for Wales is 
Speaking gene- 


Wales 30.9 acres. The higher average 
due to the poorer quality of the land. 


rally, the size of the holdings provided is governed 
mainly by the character of the soil and the method of 


cultivation common in the district. A fact which is 
frequently overlooked, but which is nevertheless of the 
most vital importance, is that the mere offer of land in 
smallholdings, and the establishment of a large number 
of statutory smallholders, will not necessarily be any 
benefit to the rural population or result ipso facto in 
any increase in the produce from the land. The only 
certain means of increasing the prosperity of the small- 
holder is to increase the yield and the profits from the 
land, and this can only be done by education and organ- 
isation. Smallholders are still far too apt to copy 
slavishly the methods of cultivation adopted by the 


CCC CCTs 2 ce eee a 


large farmers, and so long as they are content with 
doing that they cannot hope to make a satisfactory 
living. It cannot be too often re peated that the only 


sure hope of success for the smallholder is to encourage 
him to adopt new methods of cultivation, and for this 
purpose constant advice and guidance are needed, not 
only as to the best crops to grow, but also as to the 
best means of m: irketing them so that a fair price for 
his produce may be secured. 





The Post Office—Mr Hobhouse gave some ve ry 
interesting figures as to the cost and working of the 
postal service in his speech on the Post Office Esti- 
mates. The increased expenditure asked for i in the vote 
amounts to no less than Fs 26, 150,000, or 4 1,770,000 
more than last year. The main it em in this increase is 
salaries : half a million to the e ngineering staff, the rest 
to the ordinary Post Office servant. Time for fuller dis- 
cussion of the Holt Report, on the findings of which 
this large advance in pay were based, is promised later. 
Post Office workers are, on the whole, compared with 
those doing work of similar ities a well- -paid class, and 


the attempt of a body of public servants to use an 
already pr ivileged position to squeeze the taxpayer, for 


whose benefit the service is supposed to exist, does not 


|| deserve public sympathy. Concessions beyond what 
|} was recommended by the report have already been 
made; and Mr Hobhouse now proposes a minimum 


wage of 22s, to apply all over the country, for full-time 
men in the postal service of 23 vears of age and over, 
which represents an average increase of 1s 6d per indi- 


NNN — 


THE ECONOMIST. 





demand con-| 


— eel On” — 





(May 2, 1914 








| vidual. It is difficult after this to f, el th ; 
|has a grievance. The revenue of ca the servic, rg eg 
| service —£31,750, ooo—shows a large Whole Poa n os 
| postal service proper Provides £21 ,>20 oo, ae. The to ee 
| and gives a profit of £6,250,000. "7 teleprae™ eschane 
vide an income of £3,150,000, but show a tm pro |, the 
w orking of £350,000. The Telegraph Depa oe ae ot 
deed, is the 1 least satisfactory eg : thee |) apprecis 
| has for years been carried on at a Inc ment, and || by 2 = 
| telegram, in fact, costs 11d to tr: a be eal A sixpe || improve 
5 ’ ’ transmit and de | 
the other hand, telephone extension may be ae _ | 
speedily to reduce the use of tel rams. le a : | Centr 
the telephone service, which already ¢ ke a | holding 
#,300,000, Mr Hobhouse promises < nm me been bi 
Automatic exchanges are to be e xt nded. 4 market 
held out of some readjustment of charoec Ithos : i in’ 
present individual sella a not pr mise 7 a? a d 
to check calls appears likely to provide the cube, ‘, 
with mixed gratification, since the Postmactes ra 
that an enormous number of calls are made of whi, ane ; 
is not aware—precisely the complaint — fre qu oaiia 
reiterated. his th 
ae ee ee investn 
The Canadian Northern. — It is now officially » sav she 
nounced that the Dominion Government have 9 by the 
to a plan for meeting the financial necessities of + £500," 
Canadian Northern Railway system. It - stated that whole 
careful valuation has been prepared on behalf of been b 
Government, with a view to esti mating its fut, the hu 
capabilities and the prob: ible amount of 1 ney required deprec 
to complete the project. The Government » ‘will guaran | £2453 
a further $45,000,000 of bonds, the proceeds of which £721 
are to be applied in completing the construction and give I 
equipment of the transcontinental system. The ev own \ 
penditure of the money is to be supervised by th \\ at wh 
Government. The capital is to be reduced || assets 
$45,000,000, and the Canadian Northern Railway and | howe’ 
its subsidiaries, which are at present under separat itself 
ownership, are to be merged into a consolidated n liquid 
company. The Government will receive a first mort ito me 
gage over 5,000 miles of line on the prairie provinces | Hug! 
and will have the right in the event of defau It in p | Sout! 
ment of debenture interest or principal to dismiss th the n 
present board and appoint its own nominees. ee cal of thi 
from Sir William Mackenzie, president of the compan' “At 
states that the charge in respect of the new $45,000 shap 
issue will rank after all existing securities, inclod g n th 
the convertible income debenture stock, no more n tl 
which may be issued. The details of the scheme a servi 
not very fully set out in the cabled summary, but thi whit 
appear to place the investor who holds the unguaran- vee 
teed securities of the line in a more favourable position _ 
than was generally anticipated wou'd be the case. The 
William Mackenzie’s statement regarding the prio min 
of the income debentures to the new bonds was quick!) t 
appreciated by the London market, which put the it- thet 
come debentures up from an uncertain 76-80 to the er 
relatively close price of 85-7. a 
The Amsterdam Bourse. — Our <Amsterdatn corte 
spondent writes :—The announc ement of the non 1 
payment of the Mexican Irrigation 44 per cent. — || wo 
coupon had but little effect. Strange to say not | Go! 
single bargain has been effected since this news W = It 
published. In truth, holdings here are far mo \\ du 
genuine than in certain other centres which in times ll sy 
of depression are glutted with masses of undigested ti ny 
securities. A share issue by a big home paper fat ae 28 
has been readily taken, as well as a City of Maas i 1¢ 
43 per cent. loan, at 1002 per cent. It i is fi ——* | ti 
ported that this country will participate in a aa kK 
ing loan for Bosnia and the Herzegovi! ee | 
will be of the 5 per cent. type, and the ‘one gen ie 
understood to be somewhere under part : Lange er | 
standing the facilities offered to holders 0 . ; ] 
and San Francisco 5 per cent. general go | 


° ‘ 
{ e tne au 


| posit certificates to obtain an advance t 
| of their May interest, they were offered cown 
| per cent., at which figure however we Se are 7 — 
worthy of attention. Whilst no details as to '™ 














tine proposals are yet available, there seems, 
ae heals of the earning power of the road, reason 
| on Se eel the securities eventually to be given in 
{to thin for the existing general lien bonds will, from 
} eschang™ yield a return that alone would justify the 
|) the Se ce ataieths without considering possible future 
peeciation when the road has been made efficient 
ap , 


} 

i 

| 7 ; a > 

| by a more rational policy in the matter of upkeep and 
improvements. 


ot 


LL 


Central Mining Report.—Like all other Rand mining 


holding and finance companies, Central Mining has | 


heen badly hit by the enormous depreciation in the 
market P 
!«, is interested. The actual profits 
indeed, amounting to £4175393) against £319,954 last 


vear, but the w hole year’s profit and more besides has 





rices of the shares of the companies in which | 
are very good | 


co be set aside for the purpose of writing down the | 


esets, and the shareholders get no dividend. The 


| mount written off is £555,275, and after deducting | 


chic the whole of the shares, debentures, and general | 


‘vestments stand at £6,188,198, which the auditors 
— shows a further depreciation which is fully covered 
by the depreciation reserve account, now standing at 
/:00,000, after adding £50,000 to it this year. The 


fepreciation reserve fund to be made, and only 
£24,315 is carried forward, against the sum of 
£72,197 brought into the accounts. The directors 
give no hint, however, of the amount by which their 
own valuation of the assets falls short of the amount 
at which they now stand in the books. A valuation of 
assets in the case of a company like Central Mining, 
however, does not mean very much. The balance-sheet 
| itself shows an immensely strong position as regards 
liquid assets, and the company has ample funds in hand 
|\to meet all its needs. The consulting engineer (Mr 
| Hugh F. Marriott) contributes a valuable report upon 
| South African mining conditions in general, and upon 
| the mines of the company in particular. On the question 
of the removal of the ‘‘ colour bar’’ Mr Marriott says: 
“A movement, long anticipated, is now taking definite 


shape to remove the arbitrary restrictions to progress | 


in their own sphere hitherto placed on native workers 
in the Transvaal and Orange Free State. The re- 
servation of the lower grades of skilled work to the 
white employees is no longer justified, as the super- 
| Vision is, in many cases, nominal, and the coloured man 
has proved himself capable of taking responsibility. 
[here is no doubt that many of the experienced native 
miners would lengthen their term of service on the fields 
! they had the opportunity and incentive to improve 
their position.’’ Through the improvement in the 
|| position of the native labourer and the use of small 
machine drills Mr Marriott looks for relief in the labour 
position, and for a lowering of working costs. 





The Australian Wool Season.—The first of the annual 
| wool reviews, writes a Melbourne correspondent, that by 
| Goldsbrough, Mort, and Co., Limited, has just appeared. 

It describes with much detail the course of the market 
— 1913-14 at the principal selling centres— 
| Sydney, Melbourne, Brisbane, and Adelaide. The total 
number of bales sold from March I, 1913, to February 

a py oe 1,675,956, as against 1,514,418 bales for 
| ion alae wa he pene for 1911-12. The distribu- 
| ~ sled pure lases Is estimated as follows :—United 
United . 326,000 bales; Continent, 1,171,000 bales; 
a. pede bales; Japan and India, 30,000 
io — manufacturers, scourers, and others, 
| Kingdon a ‘e. Proportion bought for the United 
'| wealth eee ryoeden some years. The Common- 
} full ceeds 0 Statistics has supplied to the review 
a oro (weight) of the exports of wool for the 
| pared wit! 1913. Summarised, the figures, as com- 
| with those for 1912, are as follows :— 





| the trade will, however, be more 


£ ; | 83,263,686, a 
shole of the ordinary reserve fund of 4,140,000 has the d iad 

|, whol , : oy | the decrease being o.7 
‘been brought into the appropriation account to enable | oe ee 


the huge depreciation allowance and the addition to the | 
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1912 19] 
U : a a Lbs. Lbs 
— Kingdom ........ 239,691,952 213,165,037 
Continent Ma sbeeenaieass 359.938.194 356,243,326 
Lnited States........ 735.974 ..  14,790852 | 
itries 2.720.704 7 | 
cies 2,720,704 .. 11,478,511 
Total....... 621,086.82 595,677,728 | 
7 : sesesesees 621,086,824 595,677,726 | 
rhe shipments to the United Kingdom include wool | 
that does not pass through the loca! s | 


: Cai auction rooms, as 
well as a quantit ranshipr TI s of | 

juantity for transhipment. The statistics of | 
t elaborately dealt with 
r »¢ . ] rar 5 , 1 : : “1 
in Messrs Dalgety and Co.’s annual rev ew, which will | 
, - aii, 1 : w - 
appear early in July. 


i 
} Amongst the topics referred to 
DY Me ssrs Goldsbrough, Mort, and Co 


in the supply of fine woo! 


sequence of the breaking up of lar 


irge estates, 


are the decline 
» especially in Victoria, in con- 
te P and the 
Gesirabieness of extending the Australian auction sales 
over a longer period. As regards the former question 
it is a significant fact that the cuttin f 


Lal CULL 


yr up of the land 


} ' . _ 
nas no » te t mere: ce }, | Po 8 
. not resulted in an increase in the number of sheep. 
‘ loreover, Small tiocks do not appear to be « ducive 
to conserving purity of breed. Another point sug- 
rect Dine Olas: states 2 ’ : ss ‘ "> 
gested DY the review 1s the rapid reduc tio of ! ers 
. re roioh F } . : rr ‘ 
Cause d by a drought oO! onl. Driet auration. the ' nNher 
of sheep in Australia at the end of 1612, from which the 
¢ ; 1 + ‘ . +.“ 
clip ot 1913 was obta ned, has been officially fixed ¢ 


y A 
‘ a “ ; 
3,293 against 93,003,521 at the end of 1011 


y= 
JJ 


M4 





The Russian Entente. 


banquet given by the Anglo-German Friendship Com- 


At a very large and successful 
mittee on Wednesday night, Sir Frank Lascelles dwelt | 
very happily upon the theme that a national, and even | 
a diplomatic, friendship with France does not exclude | 
a national and diplomatic friendship with Germany. | 
But let us not be too eager about ‘‘ Entente.”’ | 


called 


The So- 


Entente with Russia, if we look at its | 


practical resuits, must be counted as very near 
a failure. Russian aggression in Persia still | 
continues, although the pace has_ perhaps been} 


a little retarded. In China the Russian Govern- 


ment is proposing that the sea tariff should be raised 


against England, Germany, and France, while the land || 
tariff is kept low for the benefit of Russian goods | 


entering from Manchuria 


investors. 
proposing to injure British trade by raising the com- 
paratively reasonable Finnish tariff until it coincides 


with the barbarous fiscal wall that surrounds Russia. | 


Finally, we have a persecution of the Finnish pilots, | 


which has endangered the ships, lives and cargoes of || 
On this || 


t Tuesday will || 


Sas ? rhant 
British shipowners, seamen, and merchants. 
+ 


point a note in the Yorkshire Post of la 


be painful reading for those who would like to believe || 
that the Foreign Office takes an intelligent view of || 
British interests, and is not solely and wholly concerned || 
with fantastic metaphors about ‘‘ the European equili- || 
brium ’’ :— | 


Representations by shipowners, marine underwriters and 
several Governments have, I understand, failed to bring about 
a reform of the pilotage system in Finnish waters. The Russian | 
authorities decline to take action, altho igh in a rep rt con ern | 
ing last season’s navigation it is stated that no f wer than 
strandings and other casualties happened for wa h the pilots 
were responsible. Moreover, some severe comments ate made 


about the discipline of the men. This is all result ng from the 
Russification of the pilot service, the old Finnish pilots, who 
ditions. 

It is singular, adds our Yorkshire contemporary, 
having regard to the importance of our maritime 
interests in Northern waters, that the British Govern- 
ment have not joined Germany, Norway, Denmark, and 
Sweden in their protests; ‘‘ but the explanation is to 
be found in a desire not to offend Russia.’’ 


= copseemeers = : 


Meanwhile, China is to be | 
financed in the London market, and the pecuniary em- || 
barrassments of Russia, due to an enormous expansion || 
of the army (an expansion which seems to threaten the || 
peace of Europe) are also to be relieved by British |) 
Then the Russian Government is further | 


| 


knew the waters, refusing to submit to the anti-National — 
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Banking and Finance in Japan.—.\ correspondent in 


usual number of failures of small banks. 


Government. 


Tokio writes :—During March there has been an un- 
I Financial 
tightness has been very evident in the interior, a state 
of affairs brought about by the financial policy of the 
Finding itself with a large surplus in 


hand, the Government has redeemed Exchequer bills 
| and National bonds, while business is deplorably de- 


pressed. 


| interior cannot enjoy this favour. 





money paid out by Government, but taxes are as belore. 


| In this way the money available for private business 


| concerns has been much reduced. On the other hand, 
| the Government deposits in the Bank of Japan amount 
to 40,000,000 yen. Asa rule, the smaller banks, pay- 
ing higher interest than the large ones, are compelled 
to invest their funds at higher interest. Hence their 
managers are liable to advance money recklessly, while 
their directors are generally interested in some other 
business which is apt to lock up their funds in new 
enterprises. In a time of trade depression like the pre- 
sent the shares of new enterprises fall, and depositors 
fee! anxiety as to the stability of the banks, the directors 
of which are interested in such concerns, and hence, at 
the least sign of danger there is a run on the bank, re- 


| sulting in a suspension of payment. The Home De- 
| partment has been investigating the extent of municipal 
indebtedness in prefectures, cities, and villages. The 
total amount of the loans is estimated to exceed 


200,000,000 yen, of which fully half is borne by the city 
lof ‘Fokio alone. When this amount, and 50,000,000 
yen for Kyoto, Osaka, Kobe, Yokohama, and Nagoya 
are deducted from the total, the loans of all other muni- 
cipalities in Japan will not exceed 50,000,000 yen. 


| The Portsmouth Branch of the Bank of England.— 
It 


was stated some time back that the Portsmouth 
branch of the Bank of England would be closed 
shortly, and the formal announcement of the date and 
manner in which this is to be accomplished has now 
been made. The following the terms of the 


official circular :- 


are 


The London Joint Stock Bank, Limited, announce that 
the business of the Bank of England, Portsmouth branch, 
will be transferred to them on May ist, when a branch will 
be opened in the premises now occupied by the Bank of 
England. The branch will be under the management of 
Major N. E. de B. Fenwick, at present agent of the Bank 
of England, with Mr T. S. Taylor, previously manager of 
the Stokesley branch of the London Joint Stock Bank, as 
sub-manager. 

The Bank of England now has 1o branches, one at 
each of the following provincial towns, Birmingham, 
Bristol, Hull, Leeds, Liverpool, Manchester, New- 
castle, and Plymouth, and two in London. The first 
branches were opened under the Bank Act of 1826, 
which permitted the Bank of England to open them by 
way of compensation for the provision in the same Act 
which authorised the formation of banks of issue with 
more than six partners so long as they were not estab- 
lished within 65 miles of London, and had no branch in 
the metropolis. The original purpose of the Bank of 
England’s branches has long since disappeared. They 
were formed in response to the demand for banking 
facilities (which in those days was almost synonymous 
with the right to issue paper currency) in districts 
which had relied upon the small country banks until the 
panic of 1825 shattered the whole fabric of those con- 
cerns. Nowadays the Bank of England’s branches 


exist to do business on the same principles as the 
branches of any other joint-stock bank. 
first branch which the Bank of England has relin- 
| quished for at least 25 years, though in former years 


This is the 


{it had branches at Gloucester, Swansea, Norwich, 
and Leicester. It will be interesting to see 
| whether the move is the result of a_ definite 


policy as regards all the branches, or is an isolated 


instance. If the Bank wishes to dispose of its provin- 
cial branches, it is not likely to find any difficulty while 


postponement of Government works has reduced the 


The large banks in the chief cities have been 
supplied with plenty of funds, but small banks in the 
i The suspension or 


a 


M: 


i, 
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| the race for size between the JOint-sto k bani _— 
| tinues. The London Joint Stoc! Bank a 
| taking over the business of the Por smouth oe a 
‘not one of the “big three’? an ng the 2 hy 


| banks, but it has not neglected o; 





| acquiring additional business on fayouyr: ble os 
| biggest absorption was the York ( ity and Gon 
| Bank, in 1909, which has proved an eminently arc 
| factory transaction if the progressive businecc s aca 
shown by the growth of the profits and the 2. 
the balance-sheet, is any measure of its ees qo 
Thornycrofts’ Profits—The report of this come 
a disappointing document, for the <p\ ndid ficure. 
| IQII gave rise to hopes that a period of prosperi 
| was in prospect which would recompens 


I 
C the Ordinar 


| shareholders for their patience during th 


s Uf) 


| prior to 1912, when the cumulative preferen 


| fell three years behind. The profits of 1610 and | 
were sufficiently good to permit of the payment 


these arrears, and to allow the balance-shee: ¢, 
cleared of sundry legacies in the shape of discount ; 
debentures. The profits which would actually hav. 
been available for dividend but for these re: ” 
represented 20 per cent. upon the at 
The shareholders, however, had to be content wi 
5 per cent. for that year, and with the same figure |, 
year, because a reserve fund was started with an appr 
priation of £10,000. This year the or 
holders only get 2} per cent., and nearly half of this i 
paid at the expense of the carry forward. The recent 
history of the profits is comprised in the following 
summary :— 


ordinary 


J 








Year te Written! Pref. ; 1 
Ending ae a | Off and! Div. ta eos 
Dec. 31, | **ON™: | SIBMOD: \Reserv’d| (6 %) v 18? 

ree £ s | gles 
1908 ......] 30,390 | 13,376 | 2,104; nil | nil © 163 
1909 ......| 40.673 | 14,216| .. 11,880| nil | 1960 
1910 ......| 63915 | 18961; .. | 29700) nil | 291 
(15%) 
1911 ......} 87,190 | 18,095 | 16,993 | 29,700) 7,425 3591 
(15 %) (5 %) 
1912 ......| 64,972 | 18,435 | 10,000 | 11,880| 7,425 5,722 
j (5° ) 
1913 ......} 45,958 | 19,526 .. 11,880 | 3,713 3,061 
The directors ascribe the lower profits to the strike 


of engineers at Southampton, which lasted about four 
months, and also to the unremunerative prices received 
for certain British Admiralty work. The company 
seems to have plenty of work in hand, and its com- 
mercial and marine motor work is growing in a satis 
factory manner. Even if profits are disappointing, the 
balance-sheet shows no change for the worse, as com- 
pared with that of last year, being in some respects 
very much better :— 


|Reserve) Land, g, . 
December} Credi- | and Build- ose he Debtors.| Cash. 
31. tors. Protit ings and Decgeees 
and Lost, Plant. _ 
: | = £ £ £ £ 
19€8 ......} 54,371 | 1,683 | 255,442 | 206,255 40,404 44,175 
1909 ......| 51,311 | 13,840 | 258,704 199,956 | 40,753 47,290 
1910 ......| 49,243 | 32,614 | 253,938 174,017 | 38,875 Af 
1911 ......} 53,796 | 57,709 | 253,026 | 183,447 | 58,837 yo 
1912 ......| 144,528 | 35,027 | 281,565 | 299,659 | 57,267 ae 
it ee 152,178 | 28,654 | 278,964 289,678 | 52.970 51,467 


The first column shows the only current liability, 
apart from accrued interest, and it has risen by gee 
as compared with last year, against which cash ane 
debtors together are £9,400 higher. As — 
with 1911, there is a rise in creditors of nearly 
£100,000, which, however, is just about balanced by 
the advance in stock and work in progress, while aaa 
and debtors are £42,000 lower as the result o! the . | 
increase of £26,000 in the book value of land, be | 
ings and plant, and the reduction in the profit —— 
by £29,000. Goodwill is stated in the balance-sheet | 
at £86,672, or nearly 60 per cent. of the ordinary | 
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a It represents, however, only a little over tro 

rt of the total Given freedom from 

apr Cel. . — 

eT she company ought to be able to show better 

she current vear if due regard ts given to the 


results in Ui 


assets. 


s{fiKC>, 


‘on of profit margins when accepting contracts. 
swestiol » | 7 7 . * . 

nce + price of the preference shares is about 
The present pi = 
os _ which they yield about 84 per cent. The 


ordinary shares are now about 10s. 
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swedish Armaments.—Our last week’s note upon the 

fect of Swedish elections is confirmed from 
thentic sources. We are assured that all the Liberal 
oa Socialist vote must be regarded as votes against 
‘he King’s intervention, and that many even of t 
Conservatives silently disapproved. he Conservativ 
. attributed to the widespread fear of Russia in 

‘he country districts, and especially in the North, where 
re bogey of a Russian invasion was skilfully empioved. 
It seems th it the present non-party Government, which 
-< putting forward practically the same programme of 
hat initiated by the Administration of M. 


ol 
Lilt 


the 


that 
‘kely to continue in office until the autumn, 
hen the statutory General Elections will take place. 
The loss of time and money involved in having two 
era ‘ctions in the same year is much complained 
f It is possible that the Conservatives, who though 


‘. the minority are the largest party in the new House, 
will try to keep the armaments programme open until 
Otherwise the present scheme 
It is interesting to note that even the 
system of proportional representation does not work 


ith arithmetical perfection. The Swedish Socialists, 


ne autumn elections. 


ro through 
eo through. 


for example, hold more seats than the Liberals, though 


less votes were cast for them. 





The Marconi Report.—The report (with minutes and | of small war vessels could be maintain¢ d to keep the 


appendices) of the Select Committee of the House of 
Lords, which for some weeks past has been investigat- 


ing the charges made against Lord Murray of Elibank | 


by the National Review and the Morning Post, has 


just issued the text of its report. The document is of 
such weight and touches a problem of such political 
and moral significance to society that we propose to 
reserve it for fuller consideration next week. Mean- 
while, it is satisfactory to record that the charges of 
dishonourable conduct made against Lord Murray 
are dismissed; for, after describing the errors com- 

ted and admitted by Lord Murray, the Committee 
reports that “‘ nothing in his conduct reflects upon his 
personal honour.”’ 





Finance and Politics in Madrid.—A correspondent in 
Madrid writes:—The Banco Hipotecario of Spain, 
under the presidency of its governor, Sefior Laiglesia, 
recently held a meeting of representatives of the prin- 
cipal bankers and credit establishments in Madrid 
with a view to form a syndicate to float a Madrid 
municipal loan. The idea was started by the new Lord 
Mayor, or Alcalde, of Madrid, Viscount de Eza, who 
|Wants to get 25 millions pesetas—one million sterling 
—by a nominal issue to be made in three groups of 
eight and one-third million pesetas each, the first to 
xe issued this year, and the two remaining in two 
SUCCESSIVE | On statutory grounds the Crédit 
“yonnais and the German Transatlantic Bank have re- 
‘used to take part in the syndicate, which was conse- 
quently formed by the Banco Hipotecario, the Hispano 
ey ~~ Banco de Castilla, the Banco Espanol 
ocretioy the Banco Espafol “de Rio de I 
Sees er albese . ae of Urquijo and Co., 
er. ; nap and o., Saeny y hijos, and Aldama 
iese banks undertake to cover the first 


vears, 


issue of eioh+ ar A : +113 i 
- wf eigat and one-third million pesetas, reserving 
e rioh+ + 4 L- 1 
ignt to take shares in 


as subsequent issues. 
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; , when 
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te ro « S< 
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ot the unpopular Consu s l substitution 
lor them of a variety ' 
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ule Durden of the mun al taxatie om th noorer 
ciasses to the alreadv he ent SS 
Their bitt 1° 
neir Ditter discontent has ‘ t n 
5 til itt 
shown. It cannot be denied. howev that the cred 
Weak donee ae ae 
of the town of Madrid seems to ‘ oved 
° ‘ ‘ 5 , 
in the last two vears, to f < 
. - ’ S . ' 
municipal stock giver I M Pre one of 
li most prominent Aldermen, Senor J: ‘ In 
inang ial CiIrIciesS tnere 1S a ress } t < 
operation may be successful s 
previous OCCASIONS, t ‘ ( « { ~ é 
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Miranda, the Marine Minister, for a third fl 7 ae lir- 
: ae : f; in | } 
ing a heavy loan. Admiral Miranda has been 1 n- 
ollie, ‘4 » 4 ar 1 ‘ 4 RY ; l 
ally visiting the arsenals in North-West and Sou 
Sens , : . } 91 iS] t } 
| Spain, and this week he paid a visit to Carthagena 
His object was to see whether, without great out ; 
sufficient works, repairs and construction ve | 


ae ; : 
building vards and the arsenals occupied. He intends 
to devote more attention to the training both of seamen 

|} and officers, hitherto much neglected in Spain. It has} 


za frankly stated that he requires the loan | 
ing chiefly for renewals in connec- | 
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War Minister 


of Serallo, proposes only moderate 


transpired that the 
Kchague, Count 


army estimates. 


also 


The credits for the art 


in the part of Morocco held under the pr 


treaty with France are to be curtailed in order to keep 


otectorate 


up the efficiency of the considerable force under 
General Marina. The Prime Minister has made no 
secret of the fact that, if circumstances permit, some 
of the forces will be recalled, although they may bh 


kept in readiness for emergency. 
only to reduce the expenditure, but also to av 
grant of fresh credits, in the Budget, for ext: 
war expenditure in Morocco. 


The object 1S not 
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The Crisis in Para.— The report of Mr Consul Michell, 
(from which we have already quoted) throws important 
light on conditions in the Amazonian region. It ts 
clear that the rubber boom and slump have been 
disastrous to Para. We told that 
sudden boom in rubber in 1909-10 the collection an 
export of rubber was only one of the i dustries of 
Para.”’ But then the rubber fe 
and evervone abandoned his occupation for what was 


are 


er Se€1Ze€ 


supposed to be a short cut to wealth, with the usua 
result. It is not merely that town dwellers have lost 
a great deal of money. The poor wret hes who 
gather the rubber, especially those In the re m ter pz rts 
‘« are described as absolutely starving, at d cde iths from 
starvation have aiready been ann { This 1 
largely due to the impoverished condit on of the recaer 
merchants, estate owners and aviador who have 


the usua 


been unable to furnish 


rf 1 ' which alm + r 

fact, is suffering from the Nemesis ch almost in 
; ' : which are nate. 
variably overtakes slave industries, which are wast 


ond 


ful, unintelligent, and unprogressive be) 
and can only exist when thev have either 
or a virgin field in close proximity. This Report gives 

‘ g : 
a lurid account of the haphazard methods and general 
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a monopoiy 


much has been heard during the last three ' muddle which characterise rubber gathering, and 
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other Government officials, it is not to be wondered 
that the prospects of wild rubber being able to compete 
with plantation rubber are remote. In this connection 
it could be wished that the general public would 
remember that the rubber scandals are not dead. 
Against Brazil, indeed, no such atrocities have been 
proved as those of the Putumayo, but the condition of 
the unfortunate men who gather the rubber is ex- 
tremely bad. They are described as ‘“‘living and 
working in solitude in the dense bush for months at 
a time, without supervision, in a hot, swampy land, 
with a scanty supply of the barest necessities of life, 
leading to a mortality in some cases of 80 per cent.”’ 
The workman also, we are told, ‘‘is charged fantastic 
prices for the commonest articles of daily life.”’ To 
those who visit it, Brazil undoubtedly gives the im- 
pression of possessing a working class more wretched 
than that inhabiting any other civilised or semi- 
civilised country in the world. So convinced is the 
Consul of the evils, that he wishes it were possible 
‘*to abolish entirely all export taxes and every charge 
on products leaving the country, to do away with all 
import duties on food and the necessaries of life, to 
reduce the Customs and other administrations to their 
purest and simplest forms, and to confine all expendi- 
ture rigidly to the narrowest minimum.’’ But even if 
the Government of Para were willing to do this, it 
could effect nothing unless the Federal Government 
were also willing to adopt these drastic measures, 
which is outside the bounds of probability. Para City 
has certainly increased to a remarkable extent. In 
1850 its population was 5,000; now it is 190,000, and 
in some respects it is one of the finest in Brazil. But, 
like other parts of the Republic, it now depends almost 
exclusively on trade in a single commodity, and its 
position is therefore precarious. The Report con- 
cludes : ‘‘ No doubt the Amazon countries will survive. 
The immense fertility, rich forests, and incomparable 
waterways will always have their value, but the people 
will have to work and be content with simpler con- 
ditions. They will have to take to growing their own 


food and such products as can be exported at a profit, 
however small.’’ 
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Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Frederick Burton, of Hopefield, Pendleton.......... 
Mr S. Brocklehurst, of Olinda, Sefton Park, Liverpool.. 
Sir Frederick James Mirrillees, K.C.M.G., of Pasture 
} \Wood, Abinger 


[eee 








Foreign & Colonial Correspondence. 


GERMANY.—MARKETS IRREGULAR—IMPORTANT 
BANK ANDZIENGINEERING AMALGAMATIONS. 


(FROM OUR CORRESPONDENT.) 
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BERLIN, April 30. 
Tue Bourse has shown considerable irregularity this 
week under the influence of changing news about the 
condition of the Austrian Emperor and developments 
in the Mexican imbroglio. Last Friday was a particu- 
larly bad day, with heavy selling on the part of the 
public. Apprehensions regarding both Mexican de- 
velopments and the aged Emperor seemed to reach 
a climax, and gave us about the worst day we have 
had since the outbreak of the Balkan war. Trading 
assumed at times a panicky character, owing to wild 
rumours put in circulation. The next day the great 
banks thought it advisable to take action to forestall 
further falls; but, as it turned out, there was no need 
for their concerted action, the market having recovered 
its equilibrium. On Monday a fairly strong market 
was caused by the news that the South American 
Powers had proposed to mediate between the United 
States and Mexico, and that the proposal had been ac- 
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when to these are added the dishonesty of Customs and |cepted on both sides. 


May 2, 1914 
a 


At the Same time 4... 
favourable reports about the Austrian Emnere ther 
to remove anxiety in that quarter. ie tend 
market derived a strong stimulus trom the om — 
ment of a plan for the fusion of the Soh wmounce. 
Bankverein with the Disconto-Gesellschaft oo 
caused rumours of further bank amalgamatio, Whick 
set in circulation. By ‘Tuesday, however DS to be 
was again weak upon the heavy fal! 
New York. Home events, e.g., the failure Mxaun 
private bank at Pforzheim, the centre o{ the ca 
industry in Wirtemberg, caused some eneeution og 
ing, which added to the pessimistic tone of the ae 
Yesterday the scene completely shifted again ie 
New York’s strong recovery, and prices vous with pon 
siderable vigour in most sections of the list, [ror 


y the Market 
ot Canadas at 


Con- 
ron and 


coal rose strongly at first, but they flattened out later 
upon an unfavourable quarterly earnings return of th, 


Harpener Coal Company. Steamship shares have ha 
improving for several days in connection 
forthcoming conferences of the big lines 
it being expected that the pooling arrang 
there be perfected. Mexican bonds were 
last week, and on Monday they further fell ‘shar! 
upon the news that the interest May coupon of th 
Irrigation loan would not be paid. 
have been fluctuating. The money market has bee; 
somewhat affected by the settlement and the rising 
tendency at Jondon, the private discount rate rising 
to 24 per cent. The London cheque had also rise; 
strongly, but it was weaker yesterday. Another 
feature has been the marked weakness of ex hange o: 
St Petersburg. The rate on Paris has risen to an un- 
usually high figure, apparently in connection with 
further lending operations on the part of 
bankers. 

During the past week the attention of business 
circles has been entirely occupied by two important 
fusions, one financial, the other industrial. The first, 
the taking over of the Schaaffhausensche Bankverein 
by the Disconto-Gesellschaft, is by far the biggest 
transaction of its kind that has taken place in Germany. 
It marks, too, the beginning of a new era in the bank- 
ing world, since for the first time the process of concen- 
tration through which so many of the smaller banks 
have been absorbed has now been extended to the fusion 
of one of the few remaining great banks themselves 
The Schaaffhausensche Verein, which was founded in 
the year 1848, is the oldest of the German ~ great 
banks.’’ Starting with a capital of £778,000, tt 
reached, in 1906, its present capital of 47,250,000. Its 
centre is Cologne, and its sphere of operations th 
great industrial area of Rhineland-Westphalia. It has, 
too, however, an important Berlin branch, and has com- 
peted there on equal terms with the financial institutes 
of the capital. In recent years it has suffered heavi) 
through a series of real property transactions, especl 
ally in Berlin, and in addition is burdened by the po 
session of large holdings of non-negotiable shares. 4 
the result, its dividends, reduced through forced appro- 
priations for writing off and reserve, fell in 1912 trom 
74 per cent. to 5 per cent., and in 1913 again to 3 pe 


with th 
al Cologn 
ements wi)! 
very wea 


Since then the 
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per 
cent., but there is no doubt that the basis of the busi- 
ness remains solid. It is interesting to recall at the 
moment another incident in the bank’s career, hen, <a 
1903, a community of interests was formed with arse 
great bank, the Dresdner Bank, which was intende ; 
last for 30 years; in 1908, however, the agreement We 
dissolved. The Disconto-Gesellschaft, the active — 
ner in the new transaction, is nearly as old o 
Schaaffhausensche Verein itself. Founded aa > 
with a capital of £813,000, it had by shortly after a 
Franco-Prussian war increased to 43,000,000; !n a 
its capital was raised to £10,000,000, and ro “ 
months ago an addition of 41,250,000 brought ail 
its present capital of £11,250,000. For the Pa of 
the present fusion a further issue is to be a of | 
£.3:750,000, giving it, with a total capt 

£15,000,000, the first place among t tad by the 
banks. Up to now this has been occupied DY fole| 
Deutsche Bank, with a capital of £12,500,00% ©" | 
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he German great | 
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after the Disconto-Gesellschaft, by the Dresdner 


lowed, with £ 10,000,000, the Darmstadter Bank, with 


pol 900, the Berliner Handels-Gesellschaft, with 
Zs £00,000, the Nationalbank, with £/4,500,000, the 
59) 


mmerz-und Discontobank, with £45250, ooo, and the 
Mitteldeutsche Creditbank, with 43,000,000. The im- 
pulse t0 the present fusion has been clearly given by 
i fusion, in the earlier part of the year, of the 
paueriech-Markische Bank, in Elberfeld, with the 
he Bank, accompé anied by an increase of 
canital on the part of the Deutsche Bank. This mov 
on he part of the Disconto-Gesellschaft’s most power- 
vival meant, of course, a great increase in 


1 


orestige ; it 1 ant, further, a firm hold on the Rhine- 
and-Westp shalia district, as has been apparently taken 


seriously enoug a by the Disconto-Gesellschaft to justify 
he present important step. In outline the fusion of the 
Schaaffhausensche Verein is very like what took place 
ake n the Di sconto-Gesellschaft absorbed the Nord- 
ue utsche Bank in Hamburg in 1895. The shares of the 
Sal haaffhausensche Verein are to be taken over by the 
Disconto-Gesellsc haft in the proportion of 5.3. For 
Disconto-Gesellschaft would have 
) increase its capital by 44,350,000. However, 
worth of Schaaffhausensche shares are 
a! adv in posse ssion of the Disconto-Gesellsch: ift, so 
that an issue of £/3,250,000 new capital is sufficient. 
For 1914 the shareholders of the Schaaffhausensche 
Verein are to receive a dividend of 4 per cent. The new 

Schaaffhause nsche Verein is to be established with a 
capital of £5,000,000, and reserves of £1,000,000, and 
is to retain its old directorate with certain important 
additions from the Disconto-Gesellse haft. Its Berlin 
office is to be absorbed by the Disconto-Gesellschaft, 
while its oa in Cologne is to be carried on quite 


this purpose the 


, 100,000 


independer Financial opinion here regards the 
fusion with ‘ctl reserve, and a good deal of 


doubt is expressed as to whether the onulica of the com- 
bine will be enough to cover the heavy expenses of the 
‘onversion. The fusion, it is felt, has been produced 
more by a rivalry of prestige with the Deutsche Bank 
than from the direct financial profits of the scheme, and 
this further concentration in the banking world with a 
prospect of other and rival fusions is greeted with a 
good deal of dissatisfaction. Already the number of 
personalities controlling the finance of Germany is 
small enough to make the prospect of still closer con- 
entration most alarming. It is, however, admitted as 
a compensation that in this way the financial position 
of the country is strengthened, and it is pointed out 
that had the old system of small interests been still in 
existence the severe strain of the last two years would 
not have been overcome so easily. Immediately after 
oe announcement of the fusion it was rumoured that 

e Dresdner Bank intended to follow the example of its 


two rivals, but up to now no confirmation of these 
stories has been received. 


[The second fusion is that of the Mannesmann 


Works and the Schulz Knaudt rolling mill. A year 
ago the Mannesmann Company, then the largest pure 
steel works in Germany, took the first step towards 
vertical concentration by the taking over of the 
Kénigin Elizabeth coal mine. The move now an- 
nounced denotes a long stride forward in the same 
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FRANCE.—-ELECTION RESULTS-MARKET FLUC. 
TUATIONS — FRENCH AND BRITISH EX 
CHANGES—SOME FRUITS OF PROTECTION— 


MORTALITY RATES. 
(FROM OUR CORRESPONDENT.) 
Paris, A 
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its of the first ballot have been announced, and 
, 


1 the fate of a large number of constituencies 


} 
\ 
1 
I y 

dal? 


will not be decided until a second ballot has been taken 


A ’ 

1 ’ , ’ ’ 
some estimate of the general result can be made. Un- 
hanpilv — yore e +} sh al 
lappy, neariv a quarte OF the registered ¢ S 
; ‘ ed 
| not taken the trouble to record their votes It 
seems clear that in spite of all that has been said, 
especially by politicians of the Extreme I , that tl 

' , S 7 

electorate regards the three years’ service law 


settled, a majority of those returned having expressed 


themselves in favour of its maintenance. Nevertheless 


gains have been made by the Socialists, properly so 
called, at the expense of the Radical-Socialist Re- 
1; _ ] + +h ] +r mreter 
publican groups, which suggests that the electors pretet 
an avowed Socialist to a concealed one. Altogeth« 


the composition of the new Chamber cannot be said to 


predecessor. On the 


fiscal question the majority of those alread) returned 


be very different from that of its 


appear to be in favour of an income-tax 


on those a certain income, but not involving in- 


hods. Elec 


above 


quisitorial met ‘toral reform—in the shape of 
our old iid proportional repress ntation—certainh 
appears to have 


The m: irket ha 


wall | . oround 
gained some ground. 


s been extremely irregular throughout 


the weck, mainly in response to the foreign telegrams 
On Friday, and to some extent on Saturday also 
Mexican news produced a condition of complete idle- 
ness. There was a slight recovery later in the day on 


Saturday, but Monday opened with falling prices tn 
many groups, partly no dout »t due to the approaching 
settlement. Speculative buyers who had taken up 
options firm got into trouble, and the 


sharp fall in Rente. This week, 


result was a 


however, the election 


a Se Bi 
results have had a favourable effect. Markings have 
’ 1re ramet 
risen, and the general tone has been more hopeful 
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Although the volume of transactions has remained 


direction. After the fusion th small, prices showed a rising tendency, due to the 
t e existing steel works of | phelief that vexatious exactions are no ely to be im- 
the Schulz Knaudt mill are to be extende d, and fur- posed. The small amount of business, however, of 
Jer blast furnaces are to be constructed for the pro- | itself makes the market uncertain and liable to fluctuate 
— with the help of coke from the Kénigin Eliza- | from dav to day. Generally speaking, operations have 
imine, of the iron and steel necessary for the new been confined to professionals; the general public has 
combi | Che already existing works are to be strictly | stood aside. The intervention of a great b inking 
ae ed. For the fusion £,1,000,000 new capital is | house, which led to repurchases by sel. rs, produce d 
on atte be obtained through new | considerable animation in the Rente market, but this 
re my See a st by an issue of bonds. The taking over | bear movement is largely artificial in character. Option 
ce i ”* a audt Mill involves an expenditure of | day w as favourable to buvers, nd my st calls w : re mad 
ee apg aking into account the various issues of | firm The settlement passed olf easily, angoes 
en t Manne smann capital has, within the last being 2} on the Parquet and 33 outside. 
ag pee. ncreased almost threefold, a feat which The Customs \dmit s ‘ $ ju 
ro ae een made possible in these times of de- | detailed account of the comme I: 
Reade oh a ugh the fact that behind the Mannesmann commerce) fe rr the —— t eee Cae tO . : 
oe Sa oo Deutsche Bank. The fusion is a] ing them w ith the corresponding months gia ar 
~~ “t Teply to the syndicate policy through which the | 1913. It is interesting to note, in a whole quarter, the |} 
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The export of tools and metal work does not 
compensate for this diminution, as the figure, 
44 millions, has been stationary for several 
|years. Wools and wool products” represent a 
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modifications which can be produced in the relations 
of E ngtand and France, in any case as to the principal 
articles on which this important commerce depends. 
| For the first three months of 1914 the import of Eng- 
lish articles in France was 299 millions, while in 1912 
the value did not exceed 264. For the exports 0! 
France to England, the figure in 1914 is 330% 
millions, as against 302 only in 1912. (It is true that 
in the first three months of 1913 the value of the 
French exports to England far surpassed that of the 
English to France.) This results from the general and 
at least temporary decline of the French exports during 
the current year. Amongst the English imports stand 
first, as usual, coal, eit her unprepared or carbonised, 
or agglomer: ited (patent fuel). The value of this im- 
port exceeded 82 million francs in 1914, as against less 
than 70 in 1913, and about 55 in 1912. This enormous 
increase is explained by the constant deficiency of 
combustible production in France, and the decrease 
in the yield of coal mines. An equally important 
traffic is that of wools and the products of wool. The 
figure for this in 1914 hardly reaches 28 million francs, 
and is very little higher than that of 1913; but in 1912 
it was under 23 millions. Rubber, gutta- -perchas, raw 
or remoulded im mass, represent nearly 20 millions, 
instead of 14 millions in the two preceding years (the 
two figures were nearly identical). There is no improve- 
ment in machines and machinery, as the amount 1s 
only 15,260,000 francs, as against 16,950,000 in 1913, 
and of 15,515,000 in 1912; for tools and metal work 
the case is no better, the figures respectively being 
4,500,000, 4,499,000, and 4,360,000. Threads are not 
in a much better condition, and the value of woollen 
tissues has dropped from more than 8} millions in 1912, 
and about the same in 1913, to 6,120,000 francs in 1914. 
It must be noted that the introduction of cast-iron and 
steel has not compensated for the low value in imports 
of mechanical machines and metal work, which was 
only 4,350,000 francs for the first quarter of 1914, in- 
stead of 6} millions for the corresponding period of 
1912. Steel and steel products stand at about the 
same figure in 1914 as in 1912, with a slight decrease 
in 1913. 
of from 6 millions in 1912 to 7,200,000 in 1914. Be- 
sides this the figure for prepared and made-up hides 
has risen from 5,373,000 to 6,595,000 francs. As to 
undressed skins and hides, the increase from Ig9!2 to 
1914 is only from 3,813,000 to 4,595,000 francs. A 
considerable falling off in jutes must be noted, 
10,165,000 instead of 13,625,000 francs. This is prob- 
ably partly the result of the ‘‘ trust’? which has been 
organised in particularly in with 
sacks of jute and others, and which allows the national 
producers and merchants to the consumer. 
No French export to Great 


Britain is of value 
comparable to that of coal in the English exports to 
France. One of the 


principal categ that of 
machines and machinery, but there have been few 
variations in this export during the last few vears, 
and the 1914 figure of 15,260,000 francs is a decrease 
on that of the two preceding years, particularly 1913 


France, connection 


strang’.e 


ories is 


less important trade in this direction than in 
that of the English imports. It is a question of 11 
million francs in 1914, as against 13 millions in 1912, 
and a little more in 1913. There is a decided falling off 
in wines, which confirms our previous remark that pro- 
tection has injured the sale of French wines abroad— 

7,600,000f in 1914, 7,800,o00f in 1912, and a trifle more 
in 1913. Brandies and spirits show very small pro- 
gress—3,698,o00f instead of 3,417, ooof in 1Q12. 
Copper has risen to 5,680,000f in 1914, which shows 
some improvement on preceding years, but it is scarcely 
a product of national industry. In milk, butters, and 
cheeses, the sale has decreased materially since last 
year, though better than 10912, the figure being 
4,850,000f ; but France should in this particular be far 


There was a small increase in prepared skins | 


| in advance if she would organise th, 


fight more effectively against the oth r counts. « 
supply the English market. a 
fresh fruit for the table, which shoy i. 
list in French exports, especially in the Enolieh 
stands only at 3,340,000f, while the ¢.- : ot 
figure In 1912 was actually 6,400,000f,  T) e ’ Ste 


*hadii) 


is not compensated by the value of sow), 
only reaches the figure of 4,370,000f. \; ne 


main at about four million francs each oy, ae 
is less than the figures for 1912. Thre: Mpeg bes 
stand at 8,780,o00f. This protected | ndustes, atte ; 
not supposed to hold its head up against tho for, va = 
in France itself, exports,. because it can: aah Pores ys: 
its own production in the country because of the k; oe 
pric e it tries to impose on the consumer. Its « = A 
1g14 was 8,780,000f, which is very much lower tha. 
1912, when the figure was more than 11 millions. Thy 


export in fabrics, where France should held 6 aa 
siderable place, is not very encour: ging There . 
hardly any change in flaxen tissues, hemp, and 


a de- 
cided decrease in cotton tissues, and a remarkable 
falling off in woollen fabrics, dropping from 8,570,001 


in 1912 to 6,622,o00f in 1914; equal depression in 
alpaca, hair, silk, and floss silk, 1,775,000f, instead of 
over two millgons, It is easy to see that there is no 
exaggeration in thinking that the commercial situat ion 
is not very encouraging, in spite of, or perhaps because | 
of, Protection. 

W ithout any exaggeration, it is certain that the Pro- 
tectionist system prevents the people from buying meat | 
cheaply, frozen meat from abroad, and this has a bad | 
effect on the health of the country. 

In the last report on mortality in France, 

rate is 19.5, which is a very high figure, 
than that of rq10. The total number of deaths in 1911 || 
was 775,000, as against 700,000 last year. This in-| 
crease comes from accidental causes, particularly from || 
infant mortality during the exceptionally hot summer. || 
Typhoid has been especially prevalent in grr, causing || 
the death of 5,200 people. Tuberculosis is always a| 
scourge in France, and is certainly responsible for the 
death of 90,000 persons, or an eighth of the total 
number. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year |! 
are as follows :— 


j 
| 
| 
i} 


the death-| 
and higher | | 






DEBTOR. 
April 30, 1914. April 23, 1914. May 2, 1913. |} 
f c f c f c 
Capital otthe Bank ........ 182.570.000 0 .. 182,500.000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 . 8,006.145 84 .. 8,006,145 & 
Ri scnkcedadia ccocccce 22,105750 14 .. 22,1€5,750 14 .. 22,106 79 4 
Reserve of landed property 4,000000 0 .. 4,0f000 0. 4,000 000 0 
Special reserve .....ccccees 8.407,44 16. 8.407.441 16 8,407,244 16 
Notes in circulation ........6038 111,295 0 ..5,805,05 085 O ..5,748681785 0 
{nterest on securities ...... 23225997 6 .. 26,6°4,970 £2 . 19,656 2 
Bank notes to order.....e06 3.784.627 67 .. 2726.86) 63 .. 4,155,053 8 
Treasury account ...... eee 123510,164 6 .. 178,251,754 80 .. 251.495.2390 9° 
Current accounts, Paris .... 492064,7'6 68 .. 600,457,435 71 .. 449905913 6 
Do branch banks...... 138999.885 0 .. 8,606,220 0 .. 141.12\01 
Dividends payable ......6. 1951673 11 .. 2,075 60% 11 t 
Discounts and sundries .... 23,635.790 71 .. 22.695653 46 
Rediscounts ...... coccccee §=§ 4907800 0 5,407,880 0 


375,837,374 7 .. 255,908,103 4 
. .7,209,865,184 42 


DUMMIES: cccccccessccscosse 











Total ....0ccceeeceee+1;451,080,985 51 


CREDITOR. 

f ° = ewe 9 
Cash in hand .......+.++00.4275,965 267 79 ..4,272,240107 97 «.5,841.566,00 
Commercial bills overdue .. 78.165 68 .. 189,882 85 .. 120 0 331 30 Q 
Discounts in Paris ........ 613,684554 8 .. 518,699,5€0 21 .. 625640 a31 © 
Foreign bills ......sseeeeee 8,287,866 79 .. 8.192.151 98 «. S809) Oe 
Teetseey GMS, 606sccccccces 158,224 41 .. 228,114 SL. os 9 
Discounts in branches......1,025.597,218 0 .. 897,386,490 0 ..1,216.0012 


406-0. 00 0 .. 15,394,000 0 


Advances on bullionin Paris 34,.00000 0 
Do in branch banks...... 23,000 0 .. 28.00 O + vam gs 
Do in public securities .. 198,885,152 71 .. 190,485,754 75 «. 2020 64 0 
Do by branch banks .... 510 £63,942 0 .. 521612275 0 .. © 0 De 9 
Advance to the State ...... 2000000 0 .. 200,000.00 0 .. 200 900 0 || 
Temporary advances(fioods) 4989,900 0 .. 4.989.900 0 Bt to 14 || 
Government stock reserve 12,980,750 14 .. 12,980,750 14 5 304 75 
Do disposable......sese0+ 99,979,293 85 .. 99,579 95 8 .- 901000.000 | 
Rentes Immobilisées ...... 100.(00,000 0 .. 100,00,00) 0 .. 100.0Kr. 
Premises and furniture .... 45,503,0'451 .. 45,503,579 1 41 308 282 
Expenses of management.. 6,654,249 11 .. 5,904,070 61 94 7.444 16 
Employ special reserve.... 8407.39 1 .. 8,407,354 1 ES 1040 52 
Sundries .....cccccssecesee 305119962 43 .. 282,698,059 75 penat 


—_——<———e 
—_— 


Total ....ccceseeeeee.7451,080,985 51 ..7,209,865,184 42 
BANK OF FRANCE RATES. 


% 
% 





Advances on bullion .......cccceccccccceccssseserseerrere® 
Advances on public securities ....secseeseeerererersrrer’® 


The following were to-day’s closing prices 
variations on the week :— 








ft o 
r Cents. eeeeee 100 . 86 85 ee 86 50 + 0 35 
ian Fives of 1906.. 100 °e 103 65 .. 103 0O + 0 65 
Russiat France Shares .1,000 .. 4,600 0 ..4,650 0 — 0 50 
de Paris «ees 600 ..1,618 O ..1600 0 +18 O 
Banque de ‘compte... 600 .. 1,038 0 ..1035 0 + 3 0 
Credit Lyonnais «++eere 500 .. 1,635 O .. 1,615 O + 20 0 
Crédit Foncier eeeeeeee 500 ee 890 0 7) 890 0 ae 
Suez Canal «++++eeeee 500 .. 5,015 0 -+ 4,930 0 + 85 0 
Northern Railway «+. 500 .. 1,710 O ..1,705 0 + 5 O 
Western Railway-+++es 500 .. 870 O a 869 0+ 10 
Orleans Railw BY seeses 500 oe 1,315 0 ee 1,310 0 + 5 0 
Eastern Railway .-+e+e 500 .. 927 OG « 927 0 - 
Lyons Railway.+-+++es 500 .. 1,296 0 ..1,294 0 — 4 0 
Southern Railway eeee 500 ee 1,115 0 ee 1,100 0 + io 0 
Ottoman Bank .ccceeee 250 ** 638 0 ** 639 0O one ] 0 
Meridional ¢ é It: uly Rails 500 .. 5333 O we 530 0 + 3 0 
South of Austria Shares 500... 105 O .. 10559 — 0 50 
North of Spain Shares 500 .. 438 O .. 431 0+ 70 
Saragossa Shares .. +++ 500 .. 444 O .. 436 0 + 8 O 
| Saragossa Bonds ....-- 500... 365 O .. 36625 — 1 25 








“AUSTRIA. HUNGARY.—THE EMPEROR'S HEALTH : 
| BPPECT ON 'CHANGE—NEW AUSTRIAN LOAN 
| —§0ME DIVIDEND RETURNS. 


| (FROM OUR CORRESPONDENT.) 
Vienna, April 28. 
'To-morROW the heir to the throne, Archduke Francis 
Ferdinand, opens the Delegations in Budape st in the 
name of the Emperor. A stormy session is anticipated. 
| This t ime the anxiety for the aged Emperor Francis 
'Joseph’s health was entirely justified. Official denials 
of the continuance of the indispositi: yn, Which began in 
the last week of March, were kept up as late as Satur- 
day, 18th inst. But on the 16th the Emperor tele- 
raphed to his granddaughter, Princess Windisch- 
graetz, who was setting out for a trip in the Adriatic, 
that he hoped she would have the fine weather of which 
he was much in need, as his cough wiz as troubiing him 


‘uy 
s 
y 


sorely. On the Saturday the Emperor *s physician, Dr 
Kerzl, telegraphed for Archduchess Marie Valerie and 
her husband. On Sunday the Emperor’s condition 


was so bad that the whole 


municatK 


Court was alarmed; a com- 
mm appeared in the Monday morning papers 
which proved that no one was prepared to take the 
ponsibility for concealing the true state of affairs 
The Emperor’s admirable constitution overcame the 
crisis of Sunday, but, as some sleepless nights followed, 
it was impossible to say whether the physical forces of 
a man in hi iis eighty-fourth year would hold out. Beau- 
tiful sunshine and mild air have played a prominent part 
in the history of the week at Castle Schénbrunn. The 
Emperor was able to walk up and down in the South 
Gallery, along which are ranged four rows of 
es, the windows open to the warm sun, and 

sound sieep was the consequence. His appetite re- 
turned, and his good humour also, except at moments 
when his cough torments him. The bulletins did not 
withhold the truth this time, and the Bourse was an 
lection of the feelings inspired by the Emperor’s 
condition. lis recovery ‘h: is been so rapid that the 


respon 


vou! ng Dil 


exact 


\ he death of two contemporaries, the world- 
Fe gt ologist Eduard Suess, and the faithful, brave 
w2 Knight of the Order of Maria Theresia, Baron 
Fejervary, Captain of Imperial Guards, did not affect 


in it would have done in younger vears 
“ough he expressed a regret that he 


head the funeral + 


’ 


was unable to 


.€ COUurage at the Battle of Solferino. 
‘A prool of w hat the Emperor's life, which in any case 





cral procession for one who had shown in- 


iS dra ino ¢ . . : i 

Hy rawing to its close, means for both Austria and 

en ntained in the words spoken yesterday by | 
Sunt \ 4 | 

= | at a conference of the Opposition —— 
bers. Count Apponyi said: 


a ** There is no occasion for 
,  ro*Fated Opposition just now. Serious times mz Ly 
<_<. oe The foreign situation and even 
u? POUSSIDIE Of curse neces at home, demand the utmost 


in the changes which may happen within a short time, | 
he will be sure to do the rig! ing.”’ 





re ight thing 
Che tra.Huncarian es 
ane Ey Hungarian [ in: e Minister, Herr von 
1Insk ¢ lopted a } : ttit 
Ay an adopted a stile attitude towards the|]} 
Austrian banks, the consequences of which it ; not |} 
; }uU i Wi » wu IS OL | 
€as\ ‘see 4 | 
isy to foresee. lwo mounting to a total of | 
100 millic r roy ) 1 1? - 
. eee crowns, are 1 bosnia, where the }i 
ig . rr ’ . “ot syle } } 3 
geveliopment of agriculture iustr makes the 
} al a 
building ot roads, canals nel P iui ; 
S ty. Nearls a year ago H I \ B ns be i 
legotiations with the \ a 
out arriving of 
1oney Was ve high ld | 
7 sa 
on pro ide 1 rie } 
) I ] i\vs n Bos } ~ 
lirms in w { | 
oe om t ) > { ] Pith i 
Bilinski would not Cc < + jC i 
because he had promise d to assist | ] ndust n 
> . . . . ; ; ; 
Bosnia to the cz usion ol! \n Strian ns Lhe ilfair | 
seemed to be in abevance, when suddenly the finance ial | 
world was startled by the news that Herr von Bilinski | 
¢ wc\P ee - ; . ] | 
had contracted his loans with a German syndicate. at 1 


the head of which stands the Dresdner Bank. He 
had given no information that he was negotiatir 1g for 
the loans, and on being reproached with dupli city, de- |} 
clared that the Vienna banks’ conditions were un- 
acceptable. Of course, the banks retorted that a year 
makes a great difference, and that they would have 
taken the loans on the same terms as the 
Bank if they had been asked. The 
proposition that the Vienna banks should join the 
German syndicate was proudly rejected. The 
sion produced by the fact that a loan 
1ave found a ready market at home 
by preference given to a foreign country is not a 
favourable one, the more that the German syndicate 
for the present only agreed to provide 60 million crowns 
and expects 5 per cent. 


Dresdner 
Finance Minister’s 
impres- 

would 
should have been 


which 


inte rest, a fig rure to which 
; ; ad ; 
Austria has not been obliged to consent Moe tes the 


as 


i 
| 
last 30 years. Some surprise is felt that the Vienna || 
banks should be so poorly informed what is going }} 


on in the financial world as to have learnt the contrac- | 
tion of the loan through the newspapers, whereas hz 1d || 
they made a promising offer in good time the Finance | 
Minister could not well have refused it. 

The following figures show the effect on the Vienna || 
Bourse of the varying news of the Emperor’s health. | 
Of course, the danger of war in America has also had || 
some effect : 


| 


| 
| 


I} 








Apeil 18 | April 24.|April 25.) April 28. | 

4 per Cent. Cominon Rente .. 82. 55 81 70 81.80) 81. =a 
4.2 per Cent. Silver Rente. &6.0£ 84.9 85.6( 85.10 | 
Austrian Crown Rente ...... 82.75 82.00 82 OC 81.95 | 
Austrian Gold Rente....... 102.15) 101.20, 101.0'| 100.90 }| 
Hungarian Crown Rente .... 82.1¢ 80 EC 80.7(; 80.60 |) 
Hungarian Gold Rente...... 98 OC 96.95 97.1¢ 97.05 |} 
State Lottery Bonds of 1860.. 1,625.00) 1,6°5 = 1,629.0° | 1,629.00 |} 
State Lottery Bonds of 1864.. 680.C0| 670.C 670.0; 670.00}; 
PUM cdeatidcedduaceess 335.7&| 329.5 331.75] 332.00 
SOOO nc cccccinecass 518.5€; 513 5c 12.7§} 513.001}; 
Austrian Bodenkredit Anstalt. 1,181.0¢) 1,172 1,164.0C) 1 173 00 | 
Austrian Credit Anstalt... 614.50; 608.9; 607.75) 612 00 
Hungarian Kreditbank ...... 811.50! 798.0C 197.0 800.00 

| Esco resellschaft, Lower 
eee pa scsa amin 732.0¢| 7260C| 725.00) 728.00 || 
Liinderbank ........--++: .».| °507.25; 498. 1) 496.50) 498.00 | 
Austro Hungarian Bank 1,972.00) 1,976.CC; 1,974 OC 1,965 00 
Unionbank ......ee+-eeee: 590 5 580.5(} 579.0 582 00 
Alpine Mining Company ... | *824.2°)— 810 9 815 of 816 50 
Prague Iron Industry Co.....} 2,5€0 00; 2,516 Of | 2,525.00 2,032 00 
Coal Mines of Briit........-. 905.0; 861.00) 865 885 00 
Skodaworks, Pilsen......... 770.0C; 745.7:} °*741.50 7590.00 || 
ee io 724.0; 727.0'| 725.0 725.00 
Buschtiehrad Railway ..... 854 Of 850 Of 5 0 ut 850 co 
Danube Navigation Co...... 1,192 06 1,l€ l 167 00 1 185 00 
Northern (Ferdinand) Railwa: | 5,0C0 CO, 4,55 } 340 OC ; 360 00 
States Railway Co.......+-- 708.10, 696 O94 © 00 30 
Southern Railways (Lombards 101 3 96.0 95.75 98.00 

| Souther ys ( 2-2 ac} 117.47£| 117 50 
German Mark Notes ....- .-| 117.4 117 17 

* Means without the coupon 


5 Seen a t be considered fortunate that at such 

aot eee sof government are in the hands of such 
Support hin, Hi; as Tisza, who has a strong party to 

att 1.65. aggressiveness is ce tainly objec- | 
oe s patriotism is pure beyond a doubt, and 











z arian River and Ocean Steamship Co. | 
The Hungarian River an ea | 
is raising its share caf ital from 20 to 40 million Crowns. | 


4 

1 
ime 1€ ingari Credit }} 
The Hungarian Gover iment, the Hungarian 


seen J 
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Bank, and the Hungarian Escompte ‘und Wechsler 
Bank are taking charge of the new shares to be 
emitted. 

The receipts of the Austrian State Railways during 
March amounted to 63,653,000 crowns; the total re- 
ceipts during the first three months of the year 
amounted to 185,048,200 crowns, being over a million 
and a-half less than during the first quarter of 1913. 

The following dividends were paid in Austria during 
the last fortnight :—Varese Iron Industry Co., 9 per 
cent. (against 10} per cent. in 1913); Vienna Bricks 
Manufactory, 54 per cent. (7 per cent.); St Egydy Iron 
and Steel Works, 8 per cent. (8 per cent.); Machine 
Manufactory of Briinn, 9 per cent. (9 per cent.); 
Galician Mining Works, 5 per cent.; Graz-Kéflach 


Py ne ere ene ae or 


ante ” ie abit shay 


or 


a ’ 


Building Co., 6 per cent. ; Spirits and Chemicals Jung- 
bunzlau, per cent. ; Steamship Company Adria, 
15 per cent. (13 per cent.); Clayton and Shuttleworth, 
6 per cent. (7 per cent.). 

Although officially Servia is at present on good terms 
with Austria, frequent proofs are given that Servian 
hostility towards Austria has not abated. A short time 
ago Servia required a large quantity of rails, and 
Austria made the lowest offer. The order was, how- 
ever, given to French works. Next Servia wanted stone 
chippings to fill up between the rails, and these cannot 
be got cheaper or better anywhere than in Bohemia. 
Notwithstanding Austria’s advantageous offer, the 
order was given to a firm in Holland, 
alone costs 15 crowns more per cubic metre. 
Roumania preferably gives its orders to Austrian firms. 
Three hundred railway cars of steel rails are being 
delivered now, and as much again will be ordered 
during the summer. The Austrian State Railways have 
announced that they will require 600 loads of rails 
shortly. This boycott of Austrian products causes 
Servia not a little extra expense. 


1 
17% 


ah ASE 
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AUSTRALIA.—BANKING RESULTS AND PUBLIC 
FINANCE. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, March 
last published balar 
oe 31, 1913, of the hen! ks transacting business 

Australia and New Zealand shows th: it, 


ac s relating to assets and liabilities 


>= 
-- 


\ COMPILATION of the ] 


so far as the 
in question, 


are 


balance-sheets for the last two vears are as follows :— 


LIABILITIES. 


| To Dec. 31, To Dec. Zl, 
| 1912. 1913. 
| ; £ £ 
|| To shareholders ............ - 33,429,435 36,215,105 
| PE. Sk vindknnbndeiéccussocé 211,225,365 211,818,256 
: | Total . esis 244,654,800 .. 248,033,361 
¥ ASSETS 
£ £ 
m Cash and other ‘‘ quick’’ items 87,696,010 .. 96,196,122 
i Advances, &c. ..... VerereT eT Te me gS 146,000,113 
ij ie OE: cccciasccenccadacsuse 5,713,393 .. 5,837,126 
ai | Total ......sceceecssseees 244,654,809 .. 248,033,361 
F ; || Liabilities to the public include deposits, which show no 
Pit || increase. The shareholders’ funds, owing to new 
i || issues of capital and substantial appropriations from 
| profits, show an increase of £2,785,670. On the other 


| SI ide of the account, advances, &c., show a contraction 


; | of £ 5,245,284 and an augment: ition of the ‘‘ quick ”’ 
‘ assets by £8,500,112 the two movements adding 
: | greatly to the strength of the banking position. The 


directors and managers of the banks are nowadays not 
’ 


|| taking undue risks. 
|| indicated by the figures stated did ffect fits, th 
1 cated by the hgures stated did not affect pronhts, the 


THE ECONOMIST. 





Railway, 7 per cent. (7 per cent.); Shareholders Com- | meeting of shareholders payment of dividends for 4 

pany Ph. Waagner, 4 per cent. (7} per a ); Dux- | current half-year at the rate of 4 per c ante] per annum on 
Bodenbach Railway, 84 per cent. (8} per cent.); Vienna | the preference shares, and 10 per cent. per annum op 
Transport Co., 7 per cent. per cent.); Brothers the ordinary shares. It will be seen ‘th it in adopting 
Boehler and Co., 16 per cent. (15 per cent.); Vienna | this course the position as fixed by the scheme of 18 


whence carriage | 


ice-sheets to | 


| there was no expansion of banking business, but rather 
ija declension for the vear. The aggregates of the | 
i - | 


The slight contraction of business | 





(May 2, 1914 
amount of which as declared duri; aan te 
largest on record. Lending rates we: a 
in the value of exports provided n ennai Crease 
ness, and the temporary employm a ange Usi. 
London was favoured by the high rates for rh es j 
then prevailing. wae 

The directors of the Commercial Bank of Austr: 
Limited, have made an announcement with ia. 
future dividend distributions, which reads as fol vs ~ he 


‘*In conformity with the remarks of ¢ 
the half-yearly meeting in February last, the directors 
after full and exhaustive consideration of al | the cir 
stances, and having consulted counsel and the hank 
legal advisers, announce that if profits are maintaine: 
they intend to recommend at the next ord 


ordinar 


he chairman 


™ 
Millie 


S 


Y genera! 
Leneére 


will remain undisturbed.”’ 
Passing over the fact that the last senten 

able, the announcement has not been ived with 

pleasure by preference shareholders, who hold that 

at the date of the last balance-sheet their nomi 


ce 1s debate. 
rece 


as 


1 





ninal Capit 
of £2,117,350 was valued in the balance-sheet at onl xt 
#,1,305,860, no dividend should be given to the ordinar ti 
shareholders until the leeway of £811,490 has been pent 
made up. ‘The position is made more serious by th he 
belief that the directors have yielded to the representa- va 
| tions of holders of a large number of ordinary shares, ibo 
| acquired speculatively at low prices in the market from \ua 
| time to time. Action may be taken on behalf of pre- ve 
| ference shareholders to restrain the directors from ir 
| declaring dividends to the ordinary shareholders until vot 
| the capital is fully reinstated. lea 
| The Governor of the Commonwealth Bank of Aus- Th 
| tralia has recently issued the statement of accounts { ait 
| the half-vear ended December 31, 1913. Apart from its = 
| Savings Bank Department, in which it unnecessaril oe 
| competes with the States Savings Bank, little progress cel 
| is shown, and, in fact, its competition is practical) La 
| unfelt by the ordinary banks. A summary of the sh 
| accounts for the last two half-years is as follows: pu 
LIABILITIES 
June £0, Dec. 31 
1913. 1913 Al 
£ £ 
| Deposits and other liabilities .......... 2,251,893 2,822,405 
| Savings Bank liabilities pieces Saeeeere 3,732,818 
The general liabilities, which include that of the Co 
| monwealth Government, shows’ an_ increase 0! 
| £570,512, and the Savings Bank liabilities show a 
| increase of £1,038,045. The assets are summarised H 
follows :— it 
ASSETS. 5 R 
June 20, Dec. 34 
1913. 1915 
| Cash investments and other ‘‘ quick’ £ , : e 
OOS . sacadudénddecnscbadeddes buns 4,508,569 5,506,229 \ 
| Discounts, loans, &c. ........ Setawkes 485,706 957,820 
DP ORINNE kc ccdcewsceseenseseves 32,753 36,088 
Profit and loss debit balance .......... 46,636 45,059 
| The increase in the first line corresponds pretty close! 
| with the increase in Savings Bank liabilities, and that 
in discounts, loans, &c., with that in other | aes | 
The oper: itions for the hi ilf-year show a credit Se 
of £1,597, reducing the profit and loss debit balance t 
£45,039 as shown above. 
PUBLIC FINANCE. 
The revenue returns of most of the States Co! tin 
to show increases, but mostly in the railway receip 
which are counterbalanced by higher wor a en ep 7 


The expenditure of several States has recently affairs if 
ee moderate bounds, but the position of See 
the Commonwealth and New South Wales is not ¢ 


srnment, 
The existing Commonwealth Gove! nmen! 


assuring. oa 
with or without a revision of the estimates, ae 
had to adopt those in course of preparé ation by a al 
decessors, and according to appearances, . eae 
three or four millions is likely to be shown aoa a 
South Wales position is deplorable. There was § \ 
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‘sual debit balance on June 30th last of £1,167,000, 
_ <¢ the expenditure has since that exceeded the 
eS new taxation has to be imposed. The proposals 
ee sdeional taxation by the Government are sum- 
. aauel as follows :— 
sic For For 

1913-14. 1914-15. 


£ £ 
ol ~ increased duties.....+.+ee+. 495.570 .. 495,570 
ome gD Spahaeanehien 113,009 452,000 
Sa dues (exports)...+++- (aewewad a 35,000 140,000 
. ways and trai aye,enhanced charges 425,000 600,000 
stele tax ead eevee SS tA eC Pesses eres *eeeee ** ** 200,C00 
Total ...cccccsccsscceces .-+»+- 1,068,000 .. 1,887,000 


rhys without any attempt to deal with the deficit as at 
‘ane 29, 1913, the New South Wales public are to con- 
‘chute an extra amount of #,2,955,000 by June 30, 
; “ But this is not all, for it is proposed to impose a 
cupertax on land for the year 1914-15. The new stamp 
duty is expected to give 7} per cent. of the profit ac- 
rying on the sale of privately owned lands, but the pro- 
‘posed supertax, as well as the new stamp duty itself, 
‘end to depreciate land values. The soundness of 
nortzage loans as One consequence is sapped. But in 
he meantime the Labour party of New South Wales are 
axuriating in the profuse expenditure of money, 
‘tained both by enhanced taxation and by loan ex- 
senditure. The latter item, by the way, is estimated for 
‘he current vear at about the same as for the previous 
ae viz.. £8,700,000. Thus in the course of two years 
about 174 millions of loan money, adding nearly three- 
warters of a million to the annual interest bill, are to 


’ 


he spent, the unquestioned need for development being | 
largely supplemented by the desire to retain the Labour | : 
: | total leneth of the line in operation 6,059 metres, and 


vote. Throughout the Commonwealth the Labour 
leaders appear to be intent on increasing expenditure. 
The public services also desire 
ditions,’ and higher salaries and wages. 
monwealth Civil Service has 
Parliament in regard to this matter, having formulated 
demands to be submitted to the Arbitration Court. That 
Court, ruled entirely by a single judge, is to usurp what 


should be a Parliamentary control of a portion of the | 


public expenditure. 





ARGENTINA. THE ELECTIONS—LIQUOR DUTIES— 
PROVINCE OF BUENOS AYRES RAILWAY— 
AGRICULTURAL STATISTICS. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, April 9. 

Heavy failures continue to be announced. Neverthe- 

less, trade is improving, and the Vice-President of the 

Republic has expressed the opinion that the economic 

ind financial situation is satisfactory, and that a decided 

reaction is place. By his persistence the 

Ministers were induced to reduce the estimates of their 

expenditure during this year, and the saving effected 

las amounted to nearly $27,000,000 m/n. He has also 
insisted that the Budget for 1915 shall be presented to 

Congress early in May, although the special Budget 

Yommittee has not yet concluded the collection of data 

‘or enabling the Minister of Finance to prepare the 

Budget. The go.d in the Caja de Conversion is in- 

reasing, and now exceeds $2 32,000,000. 

The supp'ementary elections in the capital held last 

8 did not alter the results of the elections on 

eneahaye 22nd, and seven Socialists and three Radicals 

‘ave been declared National Deputies for the capital. 


taking 


The har her : ° ° . 
| the Chamber of Deputies has power to investigate the 





Validivy of 


Dut the 


_ the diplomas presented by deputies-elect, 
Freyecuon of any of them is a matter of very 
‘rence. It is stated that one of the Socialists 

attain the age of 25, which the Con- 
¢ ribes as one of the qualifications of a 
until the month of July, but the Chamber will 


The Com- | 
determined to ignore | 


a 
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| perhaps decide, as 


' 


| 
| 





1031 


‘i a SIMUaAr case some vears 


; . aZo, 
that the disqualificati 


on Goes not render the election 
void, but prevents the deputy-elect from takin us 
>t il ha hh ‘ } : . Ss 
seat until he has attained the pres ed age 
\ 1 ag 
. 1 . 1. e = 
The makers and importers of ] hol ] } 
im cohol q Ss, and 
tha _ , 
the retail sellers of the same have failed ta ind ots 
une. Na ‘ Loe 
| Governmer » sus it ‘ , 
requ cs ¢ ew { X ¢ a 
means of st Ss d to Ni 
« & 
] ; | r 
ine liq lor () ] he ot ( (, 
that it h is ) ) ‘ tq sisne ’ i 
date for its coming into force | S 
egy: ‘ 
ire Luin? that the | i 
1 o> ' 
r liq lors snouid } j 
) "Fr we . ] 
and an additi nai tax le < 
a sma i 
idministration of inland taxes erts the - 
g WwW lI be bens l to the t ( is} he 
ry , . } 
revenue. The OD TEs to the Stam i 
the expense and Iahonr }: —_— f 
it i MSC ana idDOULr INVOIVEed In ’ t 7 
. ° 1 } } ] ' 
to every bottle, &c., the facility afforded to d S 
iiss nla ai f 
tradesmen to transter used stamps oO tli < 
adulterated liquor, and the harassing erv ‘ ( 
ho t I Tn r ¢ ' Th r f ry ' ! j 
a host of inspectors. neretore, it is ended ( t 
- . = : 
tall establishme nts tor e sale of liquor on the 28 





instant, and to keep 


| been amended by Congress. 
The Anglo-Argentine underground tramway 


g 
opened on the rst Plaza Once de 


‘ 


Setiembre and the Avenue Rio de Janeiro, making the 


instant between the 


da 


| another section will be opened in June; the traffic on 
I ; 


‘more favourable con- | 


the line has increased considerably. A commence- 


ment has been made of the construction of the line 
between the Plaza Constitucion and the Retiro 


stations, 

The Southern and Western Railway companies are 
negotiating with the Government of the province ol 
Buenos Ayres for a lease of the railway from La Plata 
to the 5th meridian (on the frontier of the Pampa). 
They offer to pay the Provincial Government 10 pei 
cent. per annum of the gross proceeds during the first 
three years, afterwards 20 per cent., and eventually 
30 per cent. - this seems to be a very liberal offer, and 
probably it will be accepted, for hitherto the railway 
has been worked at a loss. 

The National Government has made an arranger 
with the Entre Rios Railway Company for taking ove! 
the completed section of the State line from Diamant 


to Curuzu Cuatia. 


A decree of the National Executive has sanctioned 
the establishing of a _ ferry-boat at baradero for 
enabling the Entre Rios trains to run over the Central 
Cordoba Railway (on which a third rail will be laid) t 


its Retiro station. 

The Director of the Agricultural Division has re- 
ported that the wheat harvested averages only what is 
equivalent to five bushels per acre, and that the average 
vield of linseed is only eight bushels per acre, and b th | 
of these kinds of grain are light. The exports of wheat 
to this date have been less by 850,000 tons than tn the 
same period of last year, and oats have fallen short by | 
300,000 tons. Linseed has increased by 70,000 tons. 

The receipts for Customs duties, port and light dues, | 
&c., have been less by $10,670,632 m/n than in the | 
corresponding year, after deducting from the latter the } 
amount received for special sugar duties. The total | 
amount of the receipts is $49,477,45!- 

A petition, signed by more than 1,200 merchants, nae | 
been presented to the Min‘ster of Finance asking that ] 
goods introduced in postal parcels or in ee | 
luggage may be subjected to the same duties anc _ toll 
the same Custom house regulations as those relating || 


to merchandise impo 





Rs AE 


rted by merchants, who pay heavy || 
. . a e ae .w yc at f: ir com- j 
license duties and are now exposed to an untai i 
petition. } 
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by the piteous cries of soldiers when under the lac 
. sia MUCT the lach :. 
the adjoining barrack yard. Genera) ¢. 2" 


Napier tells us that sometimes th, 


Reviews of Books. 





4 har &\ 
Sentence 


impulse of the human mind.’’ Convicts frequentl; 
fled to the bush; and it is worthy of note that S. 


! 
| 
| 
eee | executed by instalments, this ‘* prolonged ieee Cats 
ae i THE RATIONALE OF PUNISHMENT. | being ‘‘ applied for the avowed purpose o; ubfiee « sefficien 
of | 7 Be: : ” sé + ae 4S TO Itc ime 
; am i! 5 ; - | severity. On these occasion Wrote 4 Hs see 
a Just a hundred and fifty years ago the Marchese di| aes , >) rote the Gener: detection 
: = : B : blished hi I al salle 0 tiles it was terrible to see the new, tender skin of aunishm 
4 lee ‘ > - “ple E > >< se ) rimes s f : " ce ain 5 - All ot the | pul 
a : t ete . ee ee ro dit; | scarcely healed back again laid bare to receive | sreate 3 
in ae |: and Punishments,’’ of which several English editions} j,ch. “I declare that, accustomed as I was en ose det 
i : ; were printed within a very short period. More than | scenes, I could not on these occasions bear to look a | to the m 
ay aris in @ , K at 
ae ‘3 | a century has elapsed since there appeared at Paris | the first blows.” | to opera 
we ae ; j . . ° ‘ ‘6 . ° e ~ x: ~ 88 id alla — he 
fea a | Dumont’s version of Bentham’s ‘‘ Principes du Code Speaking of i . Proce coercive discipline” ;, tisement 
& re ESAs , ie a . a ; rs men’s Le ant: iain’ _ be * 
eoiat ‘ Pénal.’’ These epoch-making works did much to| Van map gh rs So "y aye hie, R.N., re. a an” 
‘i he he tee : eee . ,| ported that it was Carried so far as to he at ‘ce. || private | 
. rales ‘ destroy the doctrine that it matters little how many | POMS tie ; ; — O be at issu: Se hie 
: sheik : ; , with every natural, and in many cases even Jaydahle read hi 
} murders or felonies are committed provided only that lable, || 


} 
a 
: 
& . F 
+ a ine somebody be hanged in respect of each one of them. 
/ 
: 
; 
/ 









































ie one oge : . ras . a / “ 
ee The prevailing view was concisely enounced in the Roger Therry, Attorney-General, declared that. of +, = 
: a i emphatic dictum of Sir Leicester Dedlock’s relative: | hundreds of bushrangers who passed through \| The ei 
| m ‘ e . ° | . 
A ee ‘ || ‘‘ Far better hang wrong fellow than no fellow at all.’’ | criminal courts, he did not remember one “ who hag Ha 
me eli It is now generally allowed that the certainty of a| ot been ee and over again flogged before he to 1 Evoli 
at } : ; ' silanes alls i to the bush. The most desperate character was om ~ Be 
= ay! moderate punishment makes much more surely than . 1: - 
a ae : ; ; 5 call hess Mooney, who had been transported for stealing a hare vitish 
4 ‘ Se ai severe ¢ > , . > Ss Z oe 1S | “| F * gs : NTS 
aan severe penalties for the repression of crime | before he had reached the age of 14. He died. in 
4 3 aa beginning to be understood that efforts to reform | confinement as a lunatic, at Port Arthur the O 
i : EREe. ° 7 . . ae | ° , : ne 
SECS Bio prisoners and to aid them on their release are dictated | Archbishop Ullathorne relates that, after an “out Cl, 
a : : . Se ‘ . ° ; ot 
eae : | : as plainly by prudence as by pity, and that the derided break ’’ in Norfolk Island, it became his duty to an- n 
295848 : ‘* humanitarians ’’ were, after all, on the right scent. | nounce to the rebellious convicts which of them were E missi 
2 Sin : : | oomuewe a vhich were ee aia : 
a4 8 Even those whose judgments are guided solely by the | T©PT ved from death and which wet to die : (S 
' : : ‘ eee a+ | 1 went from cell to cell until I had seen them all. It isa ie V 
T sar blind impulses ol anger and revenge perceive that | literal fact that each man who learned his reprieve wept - 
Te : ) || punishment which merely affords them vindictive satis- | bitterly, and that each man who heard of his condemnation t p 
Sagi co i . : . a” | death went down on his knees with dry eyes and thanked God 
} | fac t t te r » criminal or | Gest oe, ; ia 
|| faction, without te nding to ‘Te form the crin ina | Night had now fallen, and I proceeded to Goverament House The I 
i] remove the cause of crime, 1S a very costly form of where I found a brilliant assembly. a 
: it || Vengeance. | The system of transportation, which had been worked Abstra 
} ae | Such books as the valuable ‘‘ History of Penal) with highly satisfactory results under the earlier and n 
| Methods,’’ by Mr George Ives,* should go far to| milder régime of New South Wales, was supers ded, |) 
dk | dispel any vestiges of the older views as to punish- | about = middle “ —— teenth « —. y, by a scheme é 
er j : : ‘nal servitude. An essential teature of the new ; 
i ment that still linger in the public mind. Many persons | of penal servitude. ne nee eee 
‘ i! ] Id not be at pai t 1 have t the | scheme was a preliminary term of strict cellular con- 
q , » « aine - ae ‘ > a | . = ‘ 
aes a FE ee ee ee ee en en ee the | finement for no less than twelve months—afterwards 
9 Capacity to understand, the reasoned products of | reduced to nine. A police official of long experience 
ii F scientific criminologists, such as Ferri, Lombroso, or tried the qua.ity of this punishment for a few hours. TI 
i Douglas Morrison, may derive much profit from a] ‘‘I seemed,’’ he wrote, ‘‘ to be in a pit. There was no}, open 
4 iE oy perusal of this graphic and interesting, though terrible, | want of air, and yet I felt smothered. My nerves would 
tale & | story of the infamies that have been perpetrated in| Ot have long stood ner uae tded th 
2 = gi : ane ) 847, to the ‘‘ treadmi was added t! 
HE tm || the name of the law. The author’s excellent account | About 1 os ‘ . ' — Amoe 
tf z ft ‘] : ad ‘ddl | ** crank. Ten thousand revolutions a day were re- 1880) 
: le crue } Ss mntc Acne ine > le | fs - re ee ond we 
fel | of the cruel punishments in vogue during the middle | quired, at a nominal resistance of 5 Ibs for boys and Stoce 
tee : aves ; » barb: : res : accorde : r 1 . ai ; the task ( 
i ‘3 || ages and of the barbarous treatment accorded to | 10 Ibs for men. With the machines sunplied, a task heen 
i \ y witches and lunatics relates to practices more or less was in many cases quite impossible. One ee mie 
ial. || generally known; while any child may learn from the | Andrews, aged 15, under sentence of three months !o! aa 
t2 Scams rea : : : Sy ata a ai a fe rformance, - 
( i | ‘Vicar of Wakefield’? something of the state of our | stealing a piece of meat, w as, in > oe of perfort aad 
aah. : ae , ; | constz ’ deprive is miserable fare, squeezed int 
‘i prisons in the days of John Howard—the squalor and | constantly deprived of hi: _— | a “ black - 
Be | | immorality that prevailed in those pestilential lair | the ‘‘ punishment jacket,’’ and placed in the | Diack) Tote 
ob 4 le : ; ‘i Se ee ee hanged himself; there was public out . 
ate ‘ew person: ‘ver, W > f; ar Wit details | ; a an 2 inted ! 3 
Awe ' | ; persons, however, will be familiar with the details lery, and a Royal Commission was appointed ! is 
a < the barbarities since practise d in attempts to reform | With midnight always in one’s heart i 
iz the abuses that Howard so effectively condemned—the | And twilight in one’s cell, i 
Ia 4 Ne , ; : 2 rope, \ 
Bits 4 | horrors of Norfolk Island, the introduction of the | We turn the crank, or tear the ro} 
Taty 1 a ” . ; Each in his separate Hell. 
ie a | solitary cell’’ system, and the doom of penal servi- And the silence is more awful far 
iis ° . ° . . ‘ ~ 4 e a7e ] 
1 3 tude, which, after the reactionary Royal Commission Than the sound of a brazen bell. . 
cia : ‘ : — : : a -oislation has 
VBE G || of 1863, assumed, for many years, a form that has| A disquieting feature in recent criminal legislatx ote 
be t : ] ‘ . oreo sas s = ‘ : Vv rece a a 
i been well described as a ‘‘ living death.”’ been a growing disregard of the salutary | | fe 
: : + } : + : r - 4 7 ant TOS, 
ik | During the nineteenth century the principle of | \ 
ii. a severity, as applied to punishments, certainly had a | 
yes 3e1 ‘Ys I ‘ ts, ainly ad a| | d 
i A | fair trial. On May 31, 1835, there were no less than | NATIONAL BANK OF TURKEY, 
#4 . » fT ae ° 
+ ‘ | 258 lads, of ages ranging, with few exceptions, from 7 14 
i 4 > : - ne ae : Subscribed Capital - = &1,000,000 1p 
fa ait 10 to 16, on the hulk *‘ Euryalus,’’ awaiting transporta- Paid up ee a £250,000 ¢ 
ae : i is oie - ‘ ” | 
ee ie |; tion. Twenty-one of these boys had been there for : 0.8.1 \\ 
met : ; - : : GTON SMITH, K.C.B,, 0.8.1 
tilt | more than two years. Even so late as 1896, no fewer Ce a eee T aaa OONSTANTINOPLE. ik 
. i se a * c 1| 
4 || than 60 ‘‘criminals’’ under 12 years of age were, Manager, H. P. KINGHAM. i} 
! | during a single twelvemonth, condemned and cast London Committee: l} 
. e ° . . 
| into the common gaol. Until recent years the ‘“‘ ser- — ann. See. Seaee a 8. GULBENKIAN, Beg, 
ik | vices '’ were unmercifully flogged for mere breaches of || #, BIRCHENOUGE, Bea sOa.G. | RH. MACAULAY, 9. | 
: : | discipline. Bentham, in his old age, frequently spoke | aa 0 
eee | with horror of the interruption caused to his. studies | London Agency - -  - __ 50 CORNHILL, E.0. 
ies rat 4 ; ede ; Manager, R. HECHT. 
ii ; ee RatieS enema Tt ‘ " — . . 
: : : *** A Histery of Penal Methods: Criminals, Witches, Lunatics.”’ GENERAL BANKING BUSINESS TRANSACTED | 
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ig as Seneca, Nemo ad supplicia exigenda provenit, | 
~: oui remedia consumpstt. Penal legislation can be | 
q applied only within certain limits. The crea- 
, offences is, as a rule, a very superficial and 
vont remedy for social evils. When the risk of | 
| inelicre is so slight as to raise little expectation of | 
as ‘the imposition of a penalty may well | 
oe general sense of insecurity, and yet be in no | 
. a caaatent. Indeed, by directing nublic attention 
| Oe matter, such prohibitions have often been found 
| . operate, by suggestion and the attraction of adver- 
cement, aS an incentive to immorality. In the words | 
y an accomplished American judge : ‘' Societies and | 
| private enthusiasts for the suppression of vice oe 
|| ead history.” 


nest 4 
s ley 
ar yfitably 


tion of fresl 





BOOKS RECEIVED. | 
The Settlers’ Guide. Greater Britain in 1914. Edited by | 
C. G. and G. N. Brown. (London) Simpkin, Marshall, | 
Hamilton, Kent, and Co. 2s 6d net. | 
t'Evolution de U'industrie. By Daniel Bellet. (Paris) | 
Ernest Flammarion. Fcs3.50. 
Pritish Chamber of Commerce, Paris. Annual Report for | 
~ 1913, (Paris) 9 Rue des Pyramides. 
The Oil and Petroleum Manual, 1914. By Walter R. | 
' Skinner. (London) 11 Clement’s lane, E.C. 4s 
net. 
Emissions-Statistik in Deutschland. By Hermann Kleiner. | 
(Stuttgart) |. G. Cotta. 5m. 


Die Volkswirtschaft Ungarns. Finanztelles und Nationalocho- | 


s Jahrbuch, 1913. By Bela Katona. (Berlin) | ., 


Puttkamer und Miihlbrecht. 5m. 
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LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE 





ASSURANCE. 
At the last 4 divisions of Profits, the Rate of BONUS declared 
wes COMPOUND, viz-— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office 


i0 FLEET STREET. 
City Office 


1588 LEADENHALL STREET 









rr eer eeneeeeeeeeeeeteeessenenssenenenessnennsnsnenenenemennesmmnnnmenenns 


- » Pon an , 
Orders for the publication in these 
of Company Meetings should be addres ed to the Reportin 
Manager of the Economist, 
London, W.C. 


columns of the rebort 
I 


? 4 dof , 4 , 
I Arundel - street, Strand 





} 
SNES 


COMPANY MEETINGS, &c. | 
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GRAND TRUNK RAILWAY COMPANY OF CANADA. 


THE LAST HALF-YEARLY MEETING 
The half-yearly meeting of the proprietors « t 


Trunk Railway Com; y of ( 


The British Review. May, 1914. (London) Williams | £4.768,01 t 
and Norgate. Is net. es < 156,155 T é es, |] 
Abstract of Part I. of the Bankruptcy and Deeds of Arrange- | i haere ee I g || 
ment Act, 1913. By an Incorporated Accountant. | ; aS | 
(London) Gee and Co. ts net. | was on t 
Rubber Facts and Figures. May, 1914. (London) F. C. | ut! eth ex x ’ y |] 
Mathieson and Sons. Is. prem amr pee Sas a 7 a 
| limits, and it v t Ye cor rks t 
they Were i j 
NEW LOANS AND NEW COMPANIES. | of ecomonsy and to car & 7 : p 
, ° nada Atlantic R S ed dd | 
The new issues of the current year and date of | while on the other hand t af aa a d || 
opening of the lists have been as follows :— | Haven and Mi e R n 
Total First Further | 430.000. The net result of the working tor the half-year was | 
Nominal Cash Payment Lia- that, after meeting t incre ed interest charges and the « t | 
Capital. Subscription. Thereon. bility. of increased wages and material. they we still able to recom 
e £ 4 4 Seed ai ag Me ate vtcommdinea eavind of 
Amount previously recorded .... . .115,379,507 ‘ mend the same dividend as | ‘te - . DO ing period of jf} 
ISSUES OF THE WEF K— | 1912, and to carry forward a balance of / 700. 
Stocal Ename 'ed Tile and Iron | ANNUAL MEETIN IN FUTURE 
Co.tAprl2)................ 51000 .. 51,000 .. 12,750 .. 38,250) _ . go ee 
Anantapur Gold Field Ptg. Pref., | They were the only railway company in (mada, and be 
£1 \April 27 sscseesseee 35000 .. 35000 .. 1,950 .. 33950| believed on the American | ' ' te 
Primit va Gas of Buenos Aires, s i i ae i ma held half-vearly meetinys The 
£5, at £5 (April 25 .. 200,000 .. 240,000 .. 20,000 .. 120,000 | ounts Nail-yeaTiy and heid Nail-veariy m ! i | 
Riverside (Selangor) Rubber, £1, 


MGR AUN Tc cccccccace 5,000 .. 10,000 .. §,°00 .. 5,000 | 


336,000 .. 139.500 .. 196,500 

Total offered for subscription for the 
whole year— 

1914 secce Ceccecccccccces £115,715 507 | 913 .......00. seceeeeees £196,536,988 
Dt Ghin:t6eneeem onceee 71.911.707 ME NGedWe* ecnonsseueses 210,850,156 
BIZ weesssesesscccecees a” ae | coccccccces 191,759,352 
SUL toveccceccecccocese + S| Mi icdénbecokeetee pees 267,439,053 
s0ercccccovcccece e+ 141,758 357 BOUD ccccaccocccccccccess § SERIENIOD 
serccececccens eeveee 83.262.674 1908....... Cocccccccccce 192,203,751 
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NEW CAPITAL ISSUES. 


London County Bills.—Tenders will be received at the 
Bank of England’ on Tuesday, the 5th inst., for London 
Co inty Bills to the amount of £500,000. The bills will be 
| cepa of £1,000, £5,000, or £10,000. They will be dated 
date 9% T9t4, and will be payable at three months after that 
t€—viz., on August 9, 1914. 
pptocal Enameled Tile and Iron Company.— Capital 
li of which 7 £ I shares, rhe present issue is of 76,000 shares, 
empeny a are offered for subscription at par. The 
eens Jocte ee the business, patents, plant and con- 
which bene ermanent Decorative Glass Company, Limited, 
 seadbente oe patent enamelled steel tiles and similar 
report ‘ i a Prospectus does not give the dates or any 
The com. a validity of the patents covering the process. 
paid shares. - Lp age £47.400, payable as to £22,400 in fully 
pee oa » and the balance in cash or shares at the option 
goodwill eam of which £1,000 is said to bein respect of 
hon nn ut no valuation appears regarding the assets other 
udee . tS: ,In these circumstances the investor cannot 






idge whether he ; fe j j 
‘ He 1s Offered a fair speculation. 
——_ 


| 

| 

| 

7 } } } } } lw ‘ + r 5 | 

} ing up of their accounts Mali-yeariy had aiways. fo some €X-| 

| tent, been unsatisfactory, and had entailed a | 

| umn essary we k A resolution would therefore | ud ao 
| appre ving an Act entitled ‘‘ The Grand Trunk Act J14,"" to |] 

, } ' ‘ . ‘ dian | 

| bring them into line in that respect with the British, dian | 
and American 

practice of ali ot! 
| 


} + } wna 
the earnings permitted at the end 





interim dividend, so that the shareholders vould be in exactly 
the same position as to receiving thet 


\ t also gave pe eT t I e further 


as at present. The : 
pect of the 4 per cent. debenture stock to 


capital in res] per , : 4 if 
extent not to exceed /2,500,000. Phe ot _ JA ee 
in the report was the ‘‘Grand Trunk ; 





} } - hanect ++ nital powers By 
owing to the line having exhausted 1 ul powe j 
amalgamation they woul at 
ital he he arme nossible . S 
capital on the best terms | , 
o haw felt confident would be 

improvements required for what they felt = lent 
an increase in through traffic to the North-We 


dad ja Atlantic }] 
” } taet meeting } old the |] 
Amalgamation Act, 1914 At the last n ing is told t 
proprietors that it was their inte! ) ippiv to Fa ; | 
f J + er ss? , + , y r ? n le 
for an Act to enable them to carry out that amaigam - “4 
™ ] vw , 1 bir it t would m 
Canada Atlantic Railway had a | : é ; 
anon ait linl het ween d ntreal, vi 
become an important through /ink | : . 
Ottawa, Scotia Junction and North Ba} t ; Trunk 
i : : cee eae eee 
Pacific Railway and the North-West. For several years pas 
cs naltad 4 nend extra money t of revenue 
| é sen compelled to spend extra lt 
they had been « . 


The next important matter he had to bring to their notice 

. ik i ail . : 

was the Grand Trunk Pacifi Rai 
yar f niles 

stated that there was a gap Of 2301 

¢ ¢} ranks UMnunta 

| the western slope of the Rocky M itains 
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east of Prince Rupert and 1,371 miles west of Winnipeg, 
thus making a continuous line from Winnipeg through 
the Rocky Mountains to Prince Rupert, on the Pacific Coast, of 
1,746 miles. It would not be concluded, because the line was 
joined up, that it would be immediately open for regular traffic. 
That would not be the case in an old and settled country, and 
still less could it be so amid the mountains and rivers of 
British Columbia. He hoped that early next year a service of 
passenger and freight traffic would be established. iT he new 
line would open up a new and extensive area of rich prairie 
land, and would serve by branch lines the fertile district of the 
Peace River. It would bring the fertile v illeys of British 
Columbia, the large areas of timber, and the unexplored mineral 
resources of 
world’s markets. 





** LINKING UP’? WITH GOVERNMENT LINES. 


n : : t+1 7" nic 
The next great event in connection with Trunk 
Pacific Railway to which they were anxiously lo 


was the linking up next September of the Grand Trunk Pacifi 


the Grand 





} +} a » inenrens t+ and tkanaen ac 
Railway with the line built by the Government, and known a 
the National Trans-Continental Railway. That would give 

through communication, vid Cochrane and North Bay, with 


|} the whole of the old Grand Trunk system in Eastern Canada. 
All the big cities and manufactories of the East would be brought 
into direct communication for the first time over the Grand 
Trunk Raiiway, National Trans-Continental Railway, and the 
Grand Trunk Pacific Railway with the Province of Manitoba, 
Saskatchewan, Alberta, and British Columbia and the Pacific 
Coast. Hitherto the published earnings of the Grand Trunk 
Pacific Railway had been derived from only local traffic on the 
prairies and the traffic during the months when navigation was 
open to the head of Lake Superior, at Port Willi It would 
be realised, consequently, how much the traffic had been cur- 
tailed during the winter months, and, further, they had had 
little or no traffic from the East to the West, which was a 
high-class traffic, consisting, as it did, of machinery, agricultural 
implements, furniture, and all kinds of manufactured articles. 
In September they ought to begin to feel the benefit of the con- 
nection between the old line and the new. 





LOWEBING OF RATES IN THE NORTH-WEST. 


He had to admit that it seemed a poor reward for all their 
sacrifices that, almost on the day when the line was connected 
up, the Railway Commission of Canada should issue an order 
lowering some of the rates charged in the North-West. Every 
possible step was being taken to protect the interest of the share- 
holders, but the subject was more complicated than appeared 
to be the case. The order for the reduction of rates was not 
the order of the Dominion Government, but an order of the 
Railway Commission, an independent Court, and the directors 
did not yet know its extent and effect. Mr. Chamberlin had 
cabled him that he had telegraphed to his officers at Winnipeg 
for an estimate of the effect the order would have upon the 
earnings of the Grane Trunk Pacific Railway, and when they 
knew this, they would consider the course to pursue. The attack, 
apparently, was cen‘red upon the Canadian Pacific Company, 
and it was hardly .ecessary to say that when a company was 
rich and prospero-, like the Canadian Pacific Company, it did 
not obtain much sympathy from the public. He felt certain 
that if they « ld show that the lowering of those rates, 
although able *. be endured by a rich company, had imperilled 
the earnings pon which they relied when they entered into the 
agreement with the Government, and on the face of which the 
British inve-tur had invested his money, the Canadian Govern- 
ment would be supported by the Canadian Parliament in either 
restoring the rates or in compensating the company in some 
other way for the loss involved, and he had no doubt that a 
right and honest course would be pursued by the Canadian 
Goverament. In conclusion, the Chairman moved the adoption 
of the report and accounts. 


Sir Henry Mather Jackson, Bart., seconded the motion. 
SHAREHOLDERS’ ENQUIRIES. 


Mr Bose expressed regret at the proposal to issue yearly 


|| accounts only, and said he was afraid many shareholders would 


| 
| 


look upon it as a retrograde step. He hoped the board would 
give the shareholders 12 monthly statements; at present they 
had only 10 monthly statements. 


The Chairman interposed that there was no intention of 
doing away with the monthly statements 


Mr Bose said he understood that the new line would be in | 


running order at the beginning of next year, and he asked 
what was the contingent liability which would at once accrue 
to the parent company for bonds it had guaranteed; did that 
liability approximate £1,000,000 a year ? 

The Chairman replied that it was impossible to state what 
the contingent liability of the Grand Trunk Pacific would be. 
He could not tell them when the line would be taken over, which 
was, to them, a very important matter, because from that day 
the Government took a certain portion of the liabilities and 
the Grand Trunk Company took a certain portion. It was 


quite premature at the moment to go into that question. Every. | 


thing at the 


present time was in a 
pessimism. 


state of dullness and 
Sir Joseph Rymer asked whether any steps were likely to be 
taken by the board and the other railways interested to see if 
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the Province within practicable distance of the | 


king forward | 
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|they could not strengthen their guia sty ee 
| rates imposed. He wished to know if the aie eat to the 
some information as to when the depression in Gu COuld gire 
be likely to take a turn for the better. ~ aRAd Would | 

The Chairman said that in ordinary cires: 

in bad times was to curtail capital exper 
the company. He was heartily in accord wit) 
they would be committing a suicidal act if : 

to stop all further expenditure and to 
| and unfinished works to remain unfinished an 
revenue. Although they had taken power 
they had no intention of issuing anything like , 
| present moment; in fact, at the present tin hey i 
intention of issuing anything at all. He wanted «2.2 
remember, however, that they had taken on ele 


A LOTS! yes 
light of day one of the biggest obligations. one . . 
works going on in the world, and it was perfectly re 
| for them to say that they would end their 
| because such a course could only be taken by people ' 
no knowledge of the business they had got to carry on 
The resolution was then submitted to the m« 
mously agreed to; and approval was also 
referred to by the chairman. 


The usual votes of thanks terminated 


alist 


) idl 








nn 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, Limitep 
NEW CAPITAL FOR NEW WORKS. 


The half-yearly general meeting of the shareholde; 
San Paulo (Brazilian) Railway Company, Limited 
on the 2oth ult., at the Cannon Street Hotel, Lond 
Balfour of Burleigh, K.T. (the chairman), presiding. 

The secretary (Mr William Hall Moxey) having r 
notice convening the meeting and the report of the « 

The Chairman said that the report was, upon the whole, a of 
satisfactory one, but to some extent it reflected the difficult time This lar; 
through which affairs in San Paulo had been passi It v theit eat 
common knowledge that the prosperity of the country had: 
ceived a chec k, which they all hoped and believed would « 
be temporary, but which affected all who had u rests 
Brazil at the present time. So far Nn Spe 
cerns went, the sterling net receipts of the iin line and t. 

line for the six months under review showed a 3 year 


Bragantina ‘ ) year: 
decrease of £35,510, the gross figures being £559,514, as com- oe 3 
| 





as their < 


pared with £625,024 for the corresponding half-year of 1912 

Taking the main line by itself, the gross receipts showed a sols 
increase in currency as compared with the corresponding perioc lue a 
of 1912, but a decrease in sterling 0 rit 
working expenses were £749;953> as compared with £720,484 ear Wi 
The gross receipts for the Bragantina Railway were 
larger than in the last half of 1912, but the rer 
reduced from the same cause as that affecting the 


from £6,260 


values of /4 


namely the unfavourable exchange, ), 2 
responding half of 1912 to £5,179 for the last half of 1 13 
number of passengers carried over the whole of thei line was 
greater by 178,919, and the number of immigrants was tars 
. The gross tonnage of goods carr! 1owed a! 
135.000 tons. 


“> 


bv 22,000. 


rease of 
DIVISION OF PROFITS. 


Turning to the report, it would be seen that the net ws 
available for distribution was £670,000. Gl - 
gested the payment of the same dividend as b fi ee ae 
ing put £10,000 to reserve, they hate e tO ee leaned 
£ 335.000 for the next half-year. Sharehoiders, ny ea 
would approve the carry forward of a larger -m, = = 
of the uncertainty of the prospect which lay ee mol 
the decrease of their traffic for the first 16 weeks ot = f 
half-year. That decrease was no less than £85,650. The actus Gor 
number of bags of coffee which had arrived up to —* ae ane 
current season Was 10,230,000, a3 against ane . a 
him to pe 








The shareholders would naturally expect 





position in regard to the proposed in rease of a tens bel 
solutions for which they intended to submit that Gay. 0” Tees able 
all known for some time that the new WOTKs \ age oa = 
inclines would have to be carried out, and that tne o — on 
so to increase their capacity that the traff See ae 
Their intention Was 4 
stem, but als 


ney ¥\ 





might be satisfactorily dealt with. 
only to equip the old inclines with the rack sys' ae 
to work that system by electricity. In the near eee Pauk in 
should also have something to do to the station Se eee ie || mat 
Those works required money, and it was In orde? seal of os 
the money that they proposed to increase a - doption : 
company. In conclusion, the Chairman moved ‘i sl": co 
of the report and accounts. ’ 
Lieut.-Colonel Sir Gerard Smith, K.C.M.G., ge | 
the motion, an amendment was proposed to ae = 
a committee of three shareholders should be appo!! s te 
with the board with regard to the adjustment of ‘it "" 


. . . e es . fund respe tiDg 
holders’ rights in connection with the reserve * 


_— 
having seconded 


expenditure on the Bragantina section. ee mz 
° + + mina eso Us : 
| The amendment was negatived, and the ors 4 end 


| was carried. The formal business was uexe geen ! of the 
| special resolutions were passed increasing @ 
company by £600,000. 

The proceedings then terminated. 
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BRAZIL RAILWAY COMPANY, 
LIMITED. 


BRAZILIAN GOVERNMENT'S GOOD BARGAIN. 
ral meeting of the shareholders in the Great | 


| 


1 es Bes iway Company, Limited, was held, on the | 
nt River Plate House, London, Mr Follett Holt, | 
mh ult, at meen 
Ml Inst.C-E- (the chairman), presiding. } 








Mr H. Tattam) having read the notice conven- | 


l- 


and the report of the auditors, 


.n remarked that, on account of the restriction 
neriod under review had been one of great diffi- 
? 


erned in trade and business, and it was a | 


Y tee congratulation that, in spite of this handicap, they | 








patter O deal with a “‘record’’ volume of traffic. | 
Te ence receipts increased by £75,000, and their expenses 
ps le ng an increased profit of £31,000; and her 
ee special feature of the year’s results. Their | 
oe i ted of 1,010 miles of railway. Of these, they 
ws eal t ly 224 miles, and had invested in them, in round 
mney ., or at the rate of £6,700 per mil 
THE LEASED LINES. 
au ance of 786 miles were worked by the company under 
ae nd on tt improvement and extension they had spent 
f2.<00,000, including the last and almost com 
; G verage of £3,100 per mile, which amount 
to be a sed from their revenue during the 47 years 
he lease had still to run. The Government had in additi 
‘ ted in the leased lines, and obt la 
-1 through the percentage of gross receipts, paid upon 
oat t ce inv under the contract. For 1912 t!} 
. ts of the leased lines averaged 6.15 contos, and for 
ir 6.64 contos. Therefore, they earned an additi 
‘ net, but because they passed the 6.2 figure, or, in « r 
; e of their success in deve loping the traffi thes 
they had to pay away £36,000 more to the Government 
large additional payment was undoubtedly a strain u 
onae ngs for the year ,and prevented them from strengthen- 
renew and general reserve fund, but in view of th 
ns i previous years, and to the balance standing t 
t of this fund, the board felt justified in recommend. 
7 nt of the usual dividend to make up the 6 per 
vhich had been paid on the ordinary shares for the last 
r I learly in one figure the amounts accumu- 
fr er 1g earning they id 
re nd had written down n 
Is ( ment stocks made on 
eat the time losing the balance-shee 
tne tio thev were able it 
with over £8 » to the good 
VICTIMS OF CIRCUMSTANCES 
] vyish them to thin k that tl board we v g 
rg g t tional pay nt to the Brazilian G rn- 
t ] With a serious and solid undertaking 
as tract was a contract, and they must take 
the smooth’’; in fact, it was a satisfactior 
t! that gement | the company of the lease 
' y favourab to the State, but, on the 
r ] t f that to some extent they had been the 
S 4 neces. In 1909, when the contract was 
t we Ne for the Government or themsel to 
Tesee I fuel and fuel freights and in all materials 
icrease of taxation, and the cost of living 
Brazil that had since taken place. They had 
V al t fulfilled the obligation thev incurred to expend 
P to 4 I, the extension of the leased lines, and the 
t é rest 1 their oars.”’ gut there was still 
mple room and ty for further railway development i 
north of Brazil, and it was probable that the Federal 
ae tw again call on the company’s financial re- 
Tee uch knowledge of railway construction and control 
s they possessed, to aid in this public work. Should this b« 
ry at wae v uld be ready and willing to do so, always pro- 
*@ that they could secure for the proprietors a more favour- 
; aS re of the benefits that the work, the knowk dge, and the 
in Ne ~ - successfully to create and control new rail 
git to the districts they served. 
. PROSPECTS FOR CURRENT YEAR. 
- . 1 
iia - Segara t Po prospects for the current year, as they 
rds ta t season, not much could be said. The ulti- 
Han tS at o TT nd on the new cane crop, which began 
ns in N JeT, and the new cotton, which they started carrvy- 
a In order to repay their indebtedness to their 
sard } “ye to ¢ wer special outlays for rolling stock, &c., the 
\l per cant neie. = tissue to the shareholders, at par, 25,000 6 
ll when fc ee erence shares of £10 each, to rank in every respect 
eek ted of.“ with those already issued. The board had 
wigan res underwritten, but had made them as attrac- 
m they penne to — shareholders now on the register, to 
anager t. y De Oltered by circular posted that day. The 
8 pe Regie ‘test advices as regarded traffic prospects, 
aa ’ quantity of cotton was kept back waiting 
Were benef-:.7 a that the early rains experienced this year 
Dated x . jie next sugar-cane crop. which he antici- 
+ 





: In_ conclusion, 
of the report and accounts. 


the 


Chairman 
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LONDON BANK OF AUSTRALIA, LIMITED 
CAPITAL RESOURCES AUGMENTED. 
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Mr R. J. Black seconded the motion, which was, af — 


discussion, unanimously agreed to. 
Mr O. M. Williams (general manager), in acknowledging a 
vote of thanks to the staff, said that the bank was in a healthy, 
progressive condition, and with the developments which were 
going on in Australia there was not the slightest reason why 
its position should not continue to improve. 
The proceedings then terminated. 








PHENIX ASSURANCE COX PANY, LIMITED. 
MARINE DEPARTMENT EXPECTATIONS. 


The annual general meeting of the shareholders in the Phenix 
Assurance Company, Limited, was held, on the 2gth ult., at 
the offices, 19 Lombard street, London, Lord George Hamilton, 
P.C., G.C.S.1. (the chairman), presiding. 

The general manager (Sir Gerald H. Kyan) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The 
accounts which I have to present for your adoption to-day will, 
I hope, be regarded as of a satisfactory character, though there 
is no high-water mark of success to be reported. Every depart- 
ment of our extensive business is, however, making tair con- 
tribution to our profit and loss account, and as a result of the 
year’s operations I think I may assert that the company’s posi- 
tion has been both strengthened and solidified. There was, 
however, one overshadowing cause of disappointment in 1913, 
which affected all departments of our business and all depart- 
ments of finance alike. Financial matters were at high ten- 
sion throughout the year, and a continuous and severe fail 
took place in the value of public securities. In recent years 
our aim has been to pay our modest dividend and annually to 
increase our reserves by £100,000, and we should again have 
been able to realise these ambitions in 1913 had there been 
no necessity to write down the value of our securities. Never- 
theless, the profit which enables this amount to be written off 
was earned during the course of the year and invested at in- 
terest, so that though our general reserve at the end of the 
year does not appear to be any larger than it was at the begin- 
ning of the year, there has been an increase in its interest- 
earning capacity which necessarily improves our position for 
the future. 

FIRE DEPARTMENT. 

Turning now to the several departments, I have to point out, 
as regards our fire business, that while our income shows no 
advance over 1912, this must not be held to imply that our 
business has not been worked with all possible activity. The 
reverse is, indeed, the case. Both at home and in many parts 
of the foreign field we have transacted a larger business than 
in recent years, but the process of overhauling and revising 
our American business has continued, with the result that the 
reduction of income from this quarter counterbalanced the 
improvement which we achieved elsewhere. Our loss rate at 
51.6 per cent. of the premium income is about the same as 
last year, but I am sorry to have to admit that the expense of 
keeping and administering the fire business shows a further 
increase. While we fully recognise the importance of this 
matter, and are doing our best to check the growth of expendi- 
ture, | am afraid there is not much ground for hoping that 
that expense will be any lighter in the future. In the final 
result our fire profit of £127,638 is a little smaller than that 


which we produced last year, but it is, on the whole, not un- 
satisfactory. 


MARINE AND ACCIDENT BUSINESS. 


In the marine account, the directors are carrying £20,000 as 
divisible profit for the year to profit and loss, and though this 
may seem a small sum in comparison with the large income 
which has been received, it must be borne in mind that the 
underwriting year now closed covers a rather exceptional 
period when total losses of very fine vessels involved the com- 
pany in heavy claims. Your board has good reason to expect 
handsomer returns from the marine department in future, but 
it must not be overlooked that our company has done exceed- 
ingly well out of its acquisition of the Union Marine, and 
very substantial profits have been made over and above what 
was taken credit for in fixing the purchase price. Our acci- 
dent account is very much better at all points than in the pre- 
ceding year. The premiums have increased, and the profit of 
£11,000 represents quite a fair percentage on the revenue. In 
this department I hope we are gaining the reward of the efforts 
which have been made in the last two or three years to im- 
prove the character of the business. : 

LIFE DEPARTMENT. 

Finally, in regard to our life department, I think I may 
speak in terms of unqualified satisfaction of the success 
achieved in this section of our business. A larger net amount 
of new assurances has been granted than before, and our 
annuity business has considerably increased. There are signs 
of vigour and expansion in our life business which are a hope- 
tul augury of further achievements. Owing to the particular 
points of time at which the quinquennial valuations are made 
im our several sections, the life business made no actual con- 
tribution to profit and loss in 1913, but it is a valuable adjunct 
and is steadily making profit at a satisfactory rate. Now, 
reviewing the position as a whole, in spite of the apparent halt 
in the progress of our reserves in 1913, our financial position 
is undeniably satisfactory. Since 1906 our general reserve has 
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ter a short | been increased by £900,000, and £144, 


om > 

the value of our securities on account ¢ € nas been Wri 
Our dividend prospects are also extremely 4 de ( 

of £207,000 required to pay our debenture interes oo” rn 
dividend we derive £157,000 from interes “Test and Presen 
upon £25,000 per annum as a minimum 
life account. You will, therefore, see wha 1 ae he 
have to make on the profits of our fire. masion ih Graft we 
accounts to maintain our 4os dividend. 1, and accid 
Chairman moved the adoption of the rer 


Mr R. Kirkman Hodgson seconded 1} 





Tt and accounts 


| unanimously agreed to. The formal business was pew w 
acted, and the usual vote of thanks termi; t-te 
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SCOTTISH PROVIDENT INSTITUTION. 
RECORD NEW BUSINESS. 

The 76th annual general meeting of the contributors of 
Scottish Provident Institution was held, on the 2oth > 
Edinburgh, Mr James L. Ewing, Chairman, Chamber 
merce, presiding. 

The Chairman, in moving approval of the 


dh 


ni 





OT 


of € 


report, said 


is my pleasant duty to move the adoption of the report whi 


has been submitted to you, and which must be satisfactory » 
the policyholders, both in regard to the business of the yee 
and in regard to the valuation and the division of surplus. 


BUSINESS OF THE YEAR. 


The salient points of the year’s business are (1) the amour 
of the new business, which constitutes a record in the histor 
of the institution, and has been transacted entirely in the 
United Kingdom ; and (2) the favourable mortality experience 
The claims by death were considerably less than in 1912, wher 
they were stated to be under 70 per cent. of the “ expectation” 
and over three-fourths of the claims under the whole li 
assurances received bonuses which approximated to 50 per cent 
addition to the sums assured. These facts indicate carefu! 
selection of the lives, and supervision of the connections fron 
which the business is derived. 

One result of these favourable features, and of the higher rate 
of interest prevailing, is that the addition to the accumulate 
fund during the year has amounted to the large sum 

| £414,543. 

With the exception of these satisfactory increases in 
and the funds, there is no 
interest in reviewing the events of the year. 
growth of the special endowment assurance class may, however 
be noted. This class, introduced in 1903, has proved a useful 
adjunct to the general business conducted under the distinctiv 
system of the office ; but it is satisfactory to observe that much 
the larger proportion of the institution’s business continues t 
be under the latter system, the popularity of which, as the best 
and cheapest means of securing provision for families and de- 
pendents, remains unimpaired. The premiums, as you @ 
aware, differ very little from the non-profit rates of most offices 
and yet the valuable right to share in the surplus 1s retained 

The rapid growth of the business during the past quu 
quennium is somewhat striking. During the five years now 
under review there were effected 12,837 ’ 


business feature of outstan 





The remarkabk 





new policies fo 
£8,358,000, as compared with 9,314 policies for £0,532,0% 
during the previous five years (1904-1908), thus showing “© 
increase of new assurances, both in number and amount, 
considerably over 25 per cent. On the other hand, there 


been an unsually small amount of claims 


has 
Nas 


increase in the 7 
during the same period, notwithstanding the larger amount ¢ 
assurances at risk—the figures for the respective periods being 
£3,757,000, as against £3,568,o00o—an increase of little over $ 
per cent. 


— & 


QUINQUENNIAL INVESTIGATION. 


I i anart 1 +h art 
But the ore important feature of the report is e p 
| mp ; i i » division of surpius 
which deals with the investigation, and the div! n < ae 
7 i rious investigation per 
In comparing the results with any previous Investl, | 


. . . sent report deals with 4 
it must be borne in mind that the present report cea 


: . . . nrance Com 
quinquennial period (as required by the Assurance 
Act of 1909), while on all former occasions the invé 
periods were septennial. 


BASIS OF VALUATION. 








As regards the basis on which the valuation < f the yr - 
should be conducted, the directors did not consice oe i 
material change on the procedure followed at last = cil 
was necessary. The table of mortality used was ts! 
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eee . niv the net 
as the British Offices (Om.) Table, only the all 
being taken credit for in the valuation. Expers al 
that this table is an eminently suitable one, anc 
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# mortallt 
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very considerable margin of safety in its estimates ©* nich is II 
- — ‘ Vy jing white * 

In addition to the whole of the premium ~ /0« i 
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ed for expenses and contingencies, other large reserves 
rv 
been made for expenses in connection with those assurances 
| have appr aching one-third of the whole) on which the pre- 
pow é 


le 
—_ have ceased to be payable. 


| The same rate of interest assumed at last investigation has 
| 7? Sa - 
: all 





on adhered viz. : 3 per cent. on assurances, with the 
- rs ee of a fast diminishing number of the oldest class As 
rear : al i tually earned last year was close on 4% per cent 
evident there is here also a substantial irgin for future 
ASSETS 
Sn vy of the severe depreciation of secur ties, wi 
a s climax about the end of the year, the | t 
7 a exercised the minds of the directors has bee: 
t the assets; and you will readily 1 rst i 
is + ir investigati of the securities comprising the accu- 
ron ea funds we were specially anxious to inquire rigidly into 
‘he aie The institution, in common with other insur- 
me companies and all financial concerns, has, of course, been 


od by the 
to write off the sum of £100,000 in respect of certain 
assets. They recognised also that the whole of the 
yermanent irredeemable securities should be taken for the 
iP ourposes of the valuation as at the market quotations of Decem- 
1 ber zist last—and to ensure this they set aside the sum of 
Hl 2 (115,067 to be included in an investment reserve fund. It was 
e considered needful to write off permanently the whole of 
|| the exceptional depreciation, as the same object was attainable 
|by making use of a reserve fund, and it is confidently antici 
|| pated that a large portion at any rate, 


aftact 

aucrit 
. lara 
| frst piace, 


| *# the 


depreciation thus provided for will be recovered. 


REDEEMABLE BONDS. 


In the se of redeemable bonds—I refer to bonds of the 
highest class which are contracted to be repaid at fixed dates 
there was also a fall in the market quotations entirely attribut- 
able in most cases to the changed 
t to any 


the securities—indeed, 


conditions of the money 
deterioration of the intrinsic value of 
it was noticed that the highest class of 
bond carrying a low rate of interest showed relatively a greater 
lepreciation than ids ranking lower but bearing a higher 
rate. In such cases the bonds have been taken at their book 
which are adjusted annually by instalments, 
bring them to par values at the dates of maturity. 


market, and n 


values, x) as 


to 


but where 
there was the least doubt of punctual repayment at maturity, 


n 
Ou 


account of exceptional condition 


s affecting 
vy, 2 sum was set aside as a reserve: 


any particular 
and for such cases 
ing in all to £90,281 are included in the reserve 
£300,000, which has been retained out of the surplu 
You will thus see that before ascertaining the surplus all the 
itredeemable securities have been valued at the exceptional low 
juotations of December 31st last, and the same course has been 
followed in the case of any of the redeemable securities in re- 
gard to which there was the slightest doubt. In the circum- 
stances the above seemed to the directors to be the proper method 
of dealing with the depreciation, and they are satisfied that 
|| @mple provision has been made for it; while at the same time 
ice has been done to the existing policyholders whose 
interest e been fully protected ; and there is a la 
- the investment reserve fund beyond what is required to meet 
|| “Nese amounts of depreciation. Already a material improve- 
j} Ment has taken place in the values, and it is not unreasonable to 
bon that the depreciation may before long disappear, and 
the instituti of course, meantime reaping the benefit of the 


rt tion is, 
0 ne ates ntere thic , : . 

S = rates of interest which have prevailed for a considerable 
period. Qy 





ge margin 


l er and above all these investment reserves there is 
lan add su , ; 
um of £304,204, which, as explained in the 
i; Teport, has t 


1) “*t been set aside for accumulation and as a guarantee. 


SURPLUS. 


ivestigation conducted on these safe lines 


ce ye surplus of 1,609,988 for the quinquennium, 
nae int about £1,500,000 has arisen from contribu- 





_—» ‘under the common fund) which differ little from the non- 
= . of other offices. The dey ort shows that the sum 
e for division is £1,158,000, that being the 
as 2 5 

ee ins after deducting the > daberinedlate bonuses 
ada 5 nd after providing for the amount written off 
te vm — { the amount carried to investment reserve fund 
r ue* £400,000). Of the amount available for distribution, 
ae - ss to the common fund, and £89,204 to the 
ae assurance fund. Of the 41,068,887 belong- 
4) mon fund, the directors have decided, after care- 
om ™ ~ eration of the interests of the various classes, to 
~~ “ *urtier reserve, in accordance with the laws, for future 
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depreciation, and the directors resolved, in the | 


if not the whole, of the | 
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RECOVERY OF DEPRECIATION 
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LONDON AND LANCASYIRE FIRE 
COMPANY. 


POSITION.GENERALLY SATISFACTORY. 


The fifty-second annual 


INSURANCE 


) 
general n 


the ] : i] meeting of the shareholders ‘hairman moved the adoption of the report x 

in the London and Lancashire Fire Insur ee ; ; the motion 

A ines a. a oa a ye Fire = urance Company was| Mr J. W. Alsop (deputy-chairman) sec ed 1. ee was 
a ee ie 2 Bie GE LBVETPOOL, Bt John H. Clayton (the | which was unanimously agreed to. The formal | sent 
chairman) presiding over a large attendance. » idiceicicaias ; a he chairm rectors: | 

1} general m ie Mr F. W. Pp : next transacted, and votes of thanks tto the chau! sad the 

ee ee ee eee W. P. oe having read the | general manager, and staff of the company terminates © 

notice convening the meeting, and the rep of the auditors nroceedines. 

’ proceeaings. 
5 ’ 











securities, “ee 
which brings these special investment reserve funds up t i | He cane Harrison, of Blackburn, one of ' ; 
total of over £140,000, to be used, if required, to write down accounts, looked at broadly and ever * § 
securities at the close of the quinquennium at the end of the | d eemed not only up to the company’s s 2 : . | 
present year. I am pleased to say that a very considerable | better. They evidenced steady progress . See i 
amount of the depreciation has been TECcove! i since De em-| in each department, and there was s +. The 
ber 31st last— £35,000, as a matter of fact. his, I hope, will which the directors had reason to be d "ie oo iB tbe Li 
render it unnecessary to adopt a similar course in connection field, while foreign losses were rather e; » hor te : \2 r 
with our securities in the near future. So much for the general more and correspondingly heavier. a ae . 
n ~ t > 
appearance of the accounts. RESULTS IN THE VARIOUS DEPARTMENTS ex 
LIFE BUSINESS. The fire premiums for the year amount t a a 
I will, if you will allow me, refer to the different departments | being an advance of £68,185 over 1912 727830442 ae 
of our business. The life department has done well during | was a little higher, but this was offset by co: pee Centag ase 
1913 as compared with 1912, which also was better than its | expenses, so that the net result was a slig br aa 
predecessor. In the past year 98 more new policies have been | 1912. The actual surplus on the fire ac: afte ii che 
issued. The new sums assured were £487,993, as against | income-tax, and after making the usual 40 aah a ng ya 
£420,788 in 1912. This is the highest amount of new business | for increased liabilities, was £233, against ote : ht 
ever done in one year in the company’s history. I may add that being a handsome profit from or tn cates es 
| the expenses have been slightly reduced, _— a ratio to| more than could be generally exp In ¢ oe 
| premium income of 13.4 per cent., as against per cent. in| dent department there was a marked ‘ ; cf 
1912 and 14.1 per cent. in 1911. The Limitatio mn. cae expenses 1S mium income, due to their enlarged operat ail 
a very important matter in working a life business. People ex-| and particularly in the United States. ] ta 
pect their bonuses to be maintained, whatever may be the ab- | had in the past refrained from making substant / a 
normal amount of depreciation that has to be written off in| in America until a sufficient experience h - 
respect of securities. The life s of the year were | especially in view of the new workmen’s npens laws -rease 
£199,188, or just upon £7,000 more than in 1912. The claims | but had decided to open up this new avenue t t t af 
amounted to £152,107, or an increase of /22.000, but oti | fire organisation. The expense of this departure was import : ‘ 
they were well within expectation rhe interest has increased | and for the time being it would be a charge 1 t ' q 5 
by nearly /<.000 to S88.2<8. and the surplus of the vear is | the accident business, but it was expected that t LY , 
£78,352 “which has beer added to the life funds. which now | 2 few years this development would add substa liv tot - 231 
stand at 42.280 680 total available surplus of the company. The premiums for th. oe 
. year amounted to £683,398, an increase of /102.820 the eee 
FIRE AND OTHER DEPARTMENTS profit, even with provision for increased premi : ed 
The fire ad partment has also made a good showing for 1913 £.09,997, or about £10,000 better than in 1912 | a . 
There has been an increase of premium income of over £40,000 | account had been highly satisfactory. Th ance wot 
and it has now reached £1,124,296, while the losses have been | Mium income had not been great, but the fit sine 
light, only 47.2 per cent. against so.6 per cé in 1912, and | best since the company commenced mari i I business se the 
altho the king expenses have en 26.9 per cent.. as com | It amounted to £47,274, on a premium income of £218,37 a 
pared with 36 per cent. only, yet the underwriting surplus - , set alas beansft 
of the account has been / 177,639, a inst £143,s00 for 1912 | PROFIT AND LOSS ACCOUNT. th 
The 1al net underwriting profit without interest, after in-| Turning to the profit and loss account, there v t 
| cre sing the reserve by nearly £17,000 for unexpired risks, | deserving reference. The company was constant g 
| has been £160,896, or £ 34,0 than in the previous year. | other businesses, and thus enlarging and 1 g g The 
| ‘I he fire pron i fire interest together r 1 the amount | will of the company as a whole. The tot e di 
| f £1 181. The fire fund now stands at /1,2<2,801, or about | account in 1913 amour ited to £43,500. Almost at the end ci eit £ 
é,130,000 more than a complete year’s premiu In the othe | he year the directors consummated the arrangement forwa 
| departments, which may be all roughly classed under the head | which they acquired the right to such business as they ch sprea 
| of accidents, there has again been substantial growth, the | to select from the portfolios of the National General Insur but | 
| premiums having increased by £6,417, bringing the year’ ance Company and the National Live Stock Insurance Co that 
| income up to £44,412. Although there has been a satisfactory | pany, and although, of course, the fruition from these “ deals $00 
| surplu of £7,361, it has been thought prudent to apply it to | would only accrue in this and future years, they had, in t gre 
increase the funds of this accour making them stand at | Sum mentioned, made complete provision therefor in 1913, t ther 
4, §2,60 When this sum equals the annual premium income | Year in which the transaction took effect The amount whica m 
and the estimate for known claims we n have to consider | they had written off investments was an important one—larger r 
the desirability of ing a portion of it to profit and loss, J] | imdeed, than anything of the kind in their previous records, It it 
7 may mention also that we ve during the past vear been trans. | 2@4 almost seemed that depreciation in Stock Exchange secu ; 
| act annuity business. From time to time we have had ir ties was a bottomless pit. his year, however, they had hac mal 
| quiries from our po holders \ . ‘ 5 me to Sook inte sky, and during the month of Januat there was par 
the conditions prevailing now, and it has seemed to us that | ™4™** flation in pr ces. rhis, however, to a large ext a, the 
they are such as to warrant our ente1 ‘ +} i as was only temporary, and in the company S case quite | ‘ h 
busine zs ~ | the improvement had since been lost, so that, at the present tra 
canine | moment, they had just such a respectable margin of suty \| an 
BOFIT AND LOSS ACCOUNT i as they had been accustomed to. The important investment i 
the ; unt w 1 will terest you most is the nrofit the directors were making in London in the shap¢ tat 
| count, f: , a r | building in Le adenhal! street was not yet complete, and, conse- \ 
1 which the total profit of £223,800 h ae : : - Tt 3 1 qt ntly, they were still standing out of 2 a 
} rly 40,000 more than j 1912, and has only once a | r the last two or three months operat ns - , beer pte 
hed before, and t was in 1910, which \  siileieahianll = Cany 5 rapended through the builders re Se ; 
| 1 year. As to the appropriation of this sum, there is not | 2% tf Bet this year, by 1915 the London Se ee al 
| m to be said. You will see the items on the credit side of | Om _ be a handsome struc ture, doing credit t ed i 
| the profit and loss account. Wit}! am than Boot thr =. | would also be yielding its contribution to the surpius on © ¢ 
—income-tax, interest on debentu depre secnaeinadtieal | company's operations. 
no choice in the matter. They d our control. There | DIVIDEND POSITION. 
was t then left a sum of £171,067 available for dividend and for | } a ing the Jub = 
the strengthening of our reserves, which has bes ee | With regard to the dividend, excepting hscondl. os an 
adding to the fire and accident funds £82.26 and /:&4 re. which, of course, was quite by itself in the anna's e 2s 
spectively, which we regard as a matter of common’ tin, | ety the 2s extra now added to the dividend ane 
i if not business necessity. We were then left ee rive oa | extra promised in November made a total a -nactlag 
ps ‘ ; Date i at an ¢ 4 Y - > an rae } ‘ ~ : ad veT 
4 of £52,866, sufficient to give you an extra 6d per share of divi. | 4, 8 ee pote ae o cane art co 
4 dend, which is over 2 per cent., and makes the dividend &. | In coming to this decision the Sen Fes ae 1 had 
e per share, or 33%4 per cent. In conclusi n, the ( Lj we ma 1 | — — a ee ere ~ fer ry tne 
the adoption of the report and accounts. corre oa or, os = a ra page Sd oon bi a io 5 ahead, i 
‘ Mr Francis A. Johnston (deputy chairman) ta ne oe ee ee ~ od Ca ~ : — and the: 
4 motion, which was unanimously agr sd to, ae ee | the shape of their United States Accident Comp { mac 
*, The form 1 bu : reed to, ithout discussion, | outlays, and they must not ignore the fact th oh ro : 
| Aap airman, d I rs ¢ staff of the comp ny terminate: than a passing cy “and, therefore, in in cre sing Oe 
; proceedings. at all, it had not restrained the directors from doing 


somely. In both the fire and accident pee ee ea 
made a similar provision to that which had already exis", 


1 reserv ue 
the case of the marine account—viz., an additional reser’ 
merges s total reserves now amounted to £3,286 04>) ™ 
er cent .of the total premiums. He felt, therefore, * , 


tha ctreng 


had every reason to be satisfied with the gt 
pects for the future of the company. In c& ee 


} 

hol ies Ts 
T 
( 


| the pros 















































































LONDON TRUST COMPANY, LIMITED. 
OPPORTUNITIES FOR INVESTMENT. 


ty-Gfth nnual general meeting of the shareholders 
twen!) Limited, was held, on the 28th 


Trust Company, 
Souse, London, Mr W. Douro Hoare (the 











vie. at Winchest 

0 A sence { sec retary (Mr John Cross) having read the | 
“he ee ; the 1 meeting and the report of the auditors, 
pice CONVN > -ncerved that the year under review had been | 
The « v ciderable anxi ety for investment trust companies, as 
2, e ol = eae ; hee n faced with political unrest at home, and | 
, —_— ae ceactions upon stock markets, but, in addition, | 
Cone. whole period investors had aoe kept on tenterhooks | 
: juring titled state of affairs prevailing in Europe, South | 
: by ie t's Conth America. Under all the circumstances he | 
Lirica, ¢ directors might congratulate themselves in being 

oe a ¢ a so satisfactory a report. The income of th 

ade OF eain showed considerable expansion, quite apart from 

py OS as ‘they raturally expected to receive from the addi 
€  ) nanita] issued during the year. At the date of the ac- | 

, Feo shares had been issued out of the 25,000 offered 
un -cintion, and, assuming a return of § per cent. on the | 
aa y over the period it had been invested, the expected | 
Oded the income should have been about £8,000, whereas | 

r nae of tact the revenue receipts were £12,400 great 
oot st year, and now amounted to £96,676. The revenu 
f 7 «cs had shown a steady improv vement during the recent | 
caus al the trust. In 1910 they had a dividend ne of | 
=231 n 19tl, £71,2513 IM 1912, £,77:5333 in 1913; 54,270; | 
ed in 1914. £ 96.676. Quite apart from any fresh investment | 

a might make, there was every p> ssibility of a further in 


might 
div 


eat changes 


income, arising from revenue they receive 
ct mpanies at present not paying 


en much opportunity to effect any gr 


idends. } 





as the Stock markets had been unfavourable; 
It of their operations showed a profit on capital 


By tl 


count, 


allowing for losses 
to the reserve 


almost £12,000, after 
of £10,000 out of the revenue 
brought up to £100,000. 


THE PROFITS. 


1e 
h 


a 


able to recommend a balance dividend on 
ferred making 6 per cent. for the year, which 
17 to carry forward, or £5,000 more than was brought 
ist year. The investments of the company were widely 
They had considerable investments in South America 
nost part the se were in Argentina. He believed 
that the forthcoming maize crop, which was estimated at over 
against 5,000,000 tons last year, would be of 
n relieving the stringency in money matters 
ated wheat crop was *only 3,000,000 tons, as 
,400,000 tons last year. The traffics of the 


1e directors were 


, 
StOcKS, 





ns, as 











rious railways showed important decreases, but the position 
f the large companies in which they were mainly interested 

; strong, and he hoped they would not find it necessary to 
make any reduction in their customary dividends. The com. 
any for the most part 





1 substantial interests in Brazil, and 
ings were in concerns of a high character, and they 
of their stability. Affairs in  Aus- 
hey were la concerned in 


1a rgely banks, 
1 fn , , ; 
\| and financial companies—appeared to be in a satisfactory con- 
aition, as the ie ices Of wool and other commodities were high, 


nd recent rer 
\t hamea 
Home 


though in x 


s of rain seemed to assure another good season. 
ad | been, and still continued to be, satisfactory 
industries there were signs of a falling off; 

there v aif ulties ahead, and no one but a prophet 
would care to prophesy. The outlook for the Trust was promis. 
ng. Money comparatively cheap, prices of most 
stocks were low, and the supply of new issues seemed to be 
om, so that there was ample opportunity for investment on 
good terms, b a in the issues of existing concerns as well as 
, lew ventures. In conclusion, the Chairman moved the 
‘doption of the report and accounts. 

Mr Philip W. Carr seconded the motion, which was unani- 
aa an agreed to. The formal business was next transacted, 
40 Vv 


ote of thanke : ; i 
: av ae t thanks to the chairman and directors terminated 
|; “4 proceedings. 


me 


ere 


was 


now 


now 









ANGLO.ARGENTINE TRAMWAYS COMPANY, LIMITED. 


CONTINUED PROGRESS OF THE COMPANY. 


| 
pee il general meeting of the shareholders in the Anglo- 
| 


scone Tram Ww ays Company, Limited, was held, on the 27th 


ult., at Winchester House, London, Mr J. B. Concanon (the 


Dresidin 


b nal rman y 
he € : ae Mr W. D. Dawes) having read the notice con- 
Ch a ting and the report of the auditors, 


said 


ven} ng th 


The 
iA 


ddressing vay +h; a Gentlemen,—Since I had the honour of 
oualien tense fan time last year, we have had to deplore the 
who had heen ee OF Our colleagues, all of them gentlemen 
reads iated with us in the direction of the company 
associate + ye period, and I am sure you will all desire to 
| bereaved “elves with us in our deep sympathy with their 
lb ote fe doubt aware that business in the Argentine 
peed ‘ware “ea no improvement upon 1912, which was not a 
. er the contrary, and naturally the com- 


land | : 








. “te 7 ~ 1 ir con ar ne 
total fr m ber i Inlles I c Res a +. . 7 i 
‘ ‘ ’ - 4% Uw a saat 
eas é« ‘ ¢ 2 
f 51 per 012. © Fa ee 
~ S arrie I— 342,140,422 sed 2 Q ‘ ai Q cael 
t and the total r : . : 
’ + ii ‘ at < r 205 s2 < - cf 
er cent. Th x S€5 . 
maar +} } e . 46 + ¥ 
4uaGert Li) icad Nace 4 + 
Than to lower ht . 
n the 3 t , 
t of £s,248 Like 
2 107.268 : 
~ ‘> \ < ’ 
I utter f iw - 
- j 
asin LAit ear. 
1912 
nas 1 the 4 1 t ¢ 
and t hare pit 7 
1e ¢ } . } nda 
I2 2? i ‘ ‘ 
— } + Y . ? 
Lares I i s1 . 
. = o anit? « . ‘ 
- i Vv i i oa a 42 
) ‘ arried ! d t Igt4 a t i si€ ° 
struction WOrk Is yr 1 . ‘ ¢ 
‘ + + Y } ‘ + + 
i l ‘ t 7 ¢ i y - j 
the lary h take I x 
t £5 5s net to t 1 t the 5 t 
eb es f1.< » was is Februar ¢ 
ipplications for whicl ted to £2.482.60 ‘ i 
the sue of tl uuthorised debenture stock 
MOTOR OMNIBUS Nt NS REFUSEI 
Upon the quest f sai bh] tor o } < titior te 
} T raf + r 1 
MA » SN ed at « ast a | eeting ou ‘ 
rested to hear that the r ] ncil | ‘ - 
lined to grant any r the ¢ i 
that the tramway svstem was sufficient for the pu ne j 
that the narrow streets and the paving svstem would n 
their operation inapplicabl For the ent ear, u t 
1 - 1 , ° a 
March 31st, the gross receipts show increase of £20,814 over 
those of 1913. As to the 7 ts for tl Z t I 
refer you to the last paragraph of the general r’s report 
which you will find embodied th lrectors’ r t. His fore- 
ists hitherto have been on tl! servative i let } 
th he } ht + of ¢] ‘ 
that he has not been too sang e t time I , 
That the report and accounts for the year 191 
sented to the meeting, be received and adopted.”’ 
. 98 neck t y + x } - 
Mr C. H. Sandford s ided the n 1, which was unani- 
Sin aun 
mousy agreed to. 
HE DIVIDEND 
The Chairman next proposed: “‘ That £119,375 be paid as a 
Snail dividend on the ordinary shares for the year ended Decem- 
ber 31, 1913, which, with the £100,000 paid as inter ( d 
4 
is equal to 63 per cent. on the total issued share « l of 
£ 3,25 50,000. . ‘He remarked that the vidend last y x t 
at rate of 8} per cent., but that was on 475 » less capital 
As a matter of fact, the dividend which they w declared w 
1 7 
larger in amount than last year. 
Mr G. A. Touche, M.P., seconded the mot , which was 
adopted. 
= . . } Saf 4 r 
The usual formal business having been dis l< e ( ! 
-* + hanl hh; ry) tir | od 
man moved: That the best thanks of this meeting be ; le 


man and members of the local committee, Mr Pedriah 
manager), and the staff 
but in Ra n jon, f i 

ed that they had a distinguished member of M1 


to the chair 
the general 

Buenos Ayres, 
year.” He add 


r their services 


Pedriali’s staff present — day in the person « 

Mr Hamilton, in seconding the motion, said that he had the 
advantage of knowing all the persons named the resolut 
and how extremely able they were. 

The resolution was unanimously agreed to, and a cordial vote 
of thanks to the chairman and directors tet! ted the proceed- 


ings. 


ET 


INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 


THE GALLETTI “ WIRELESS” SYSTEM 


y of the sharenoicers if 


The forty-seventh general meeting de 
Indo-Euro pean Telegraph Company, Limited, was hed, on 
28th ult., at the offices, 18 Old Broad { 
Herbert Tritton (the chairman) presiding 











} 1! vrr ré oa notice 
The se retary (Mr John I. Bethel!) ha 1 the notice 
a } Mor f the dit 
convening the meeting and the report of 
The ( yhairman, in the course of his speech, said: > dire 
; anne no ) + > ditiona wiTe 
tors have pleasure i announcing that the | 
throughout the company’s system—namety, from © x on 
station to Teheran, in ‘Pers 1. is now an a plishes ct. 
10! : say * a ated + > with an ‘ l 
Further, this wire ' lv be iu ith 
wire from Teh i (to be pr led the Indo- 
wire trom > F ; ; _e8 
Furopean Tele rtment) De ‘ « “1 
uropean a ad 





7 D nem a = ¢ 
Central Persian iine, and 


ie ae 
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a eE  t we e 


rs 


+ lNlgie —inenniglei-yadeveitamnaiaiairaniningi Ninth: he crease ie 


cae 
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THE 


ECONOMIST. 
















thus receive a very important addition to its carrying capacity 
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he Chairman said that the directors’ + 





























for all classes of traffic. You will have seen from the accounts | foreshadowed a project for sania. the . ae W Presents io 
that our traffic receipts have fallen from the very high level | what wider basis than theretofore. Their oe 2 
touched during 1912, and this is only in accordance with antici- | more than 40 years ago, for the purpose of py 
pation. Tariffs with certain plac es in the Far East have been | members of the combatant services and their oie u 
reduced, and the class of ‘‘ deferred’? and ‘‘ Press ” telegrams | toils of the credit system, in which they were }. yo" ual. 
gives ever-increasing facilities for oommmnication in plain | tangled. The relief was gratefully received 42" gdul 
language at very cheap rates. I could wish that our outpay-| period of about ten years, upon a capital of po maa vin 
ments to Governments decreased in proportion. During the | £60,000, an annual turnover of two million «, mee than ciet 
year under review the managing director made a tour of in-| obtained, to which in due course another million “Og wa A vote 
spection of the line, and we feel much indebted to him for hav- | The turnover, although tenderly handled in uw. 2. *% | ciety tet 
ing undertaken this arduous task. The additional wire was in| the consumer, had resulted in a considerable on — 
course of erection, and he was able to check the rate of progress | profit. _— 
and report upon the line as altered. The work was carried out COMPETITION. 
the working. Experiments are being made with new apparatus | » T8, Phenomenal success of co-operative distribution tas| Mil | 
“Sip ee = re ee ae ; te 2 wine. ” | brought a good deal of competition inte ‘hen field = 6th 
for improved automatic transmission, and, so far as the €X-| » out that they had found further progress to be ame tt a 
periments have gone, they have proved | most satisfactory. In| there were growing signs that they had about com. @™ Map este! 
all probability the new through wire will be equipped with this | j; i+ of the Ve ngth of their tether. and about come to the Winchester! 
apparatus, and if the anticipated speeding up is realised the | 4, match the past the ciscte of ee sachets aa fut re y nan) pres} 
system will be generally adopted. have to be enlarged. That was one reason wh t é aaa 
WIRELESS TELEGRAPHY. | ing to amend the memorandum of association Another ix 
| portant reason was that since the memorandum drawn De 
We will now turn to wireless telegraphy—a very absorbing | liament had adopted a great deal of commercial leo es ae 
subject to many of us in these days—and in particular to the | it was necessary for directors to have specif wers ¢ een d. 
Galletti system, in which we are personally interested. Galletti’s | ing many things for which at one time genera] powers wt » the t 
Wireless Teleg raph and Telepho ne Company, Limited, is con- | have been regarded as adequate. Side by s . <n j h 
trolled entirely by the Indo Company, not only in direction and | amended memorandum a new set of articles was ¢ by nae O88 
management, but in respect also of the canpviaeeneiiie of the | duced. They were somewhat voluminous, but he had taken ha 
shares, a majority of which are, and always will be, in the | some pains to satisfy himself that they contained not! + ale the 
hands ‘of the Indo C« mpany. The primary and inherent advan- | than was ne essary to bring the cons titution of the - 
tage claimed by the Galletti system, working as it does with con- | harmony with modern practice, with modern legis] ativ 
tinuous current, is that electric energy can be superimposed to the latest legal decision. The most nn which ‘] 
any desired extent in order to cope with the magnitude of the | they authorised related to the qualification for } ne t 
task in hand, and the directors, therefore, were encouraged to | society’s shares. From time to time the qualification ha oe 
work up the system to the ultimate g° a not only of transmis- | widely extended, and it was proposed to abolish » ak ail 
sion across the Atlantic, but of automatic reception on slip of The departure, coupled with others of minor sig ' 
messages over the same distance. Th choice of a high-power | would enable them to obtain an official quotation the St 
station for transmission was practically decided for the Galletti | Exchange. 
Company by the French Government, which showed its interest | RESULTS OF THE YEAR. 
in the system by placing at the diapx al of Mr Galletti not only | ee 
a site on the eastern frontier of eon e, but an aerial complete | _ AS to the results of the year’s operations, thev would gather . 
on an exceptionally large scale, togatbes with facilities for a! tre m the report that the trading receipts had amounted t Sy © 
full supply of continuous current at the necessary high voltage. | 4 31545390, OF about £114,000 less than last year, when the} _ 
hese facilities seemed to carry us as directors of the Galletti | had hat 1 a quite exceptional revenue as a result of Colon resp 
Company far on the way to success, but we have not vet | >ttachey’s intervention at Delhi Durbar. G1 profit ar al 
thoroughly satisfied ourselves that with the means at our dis- | the working expenses each showed a fractional increase, an 
posal we are justified in saying that we have absolutely solved | practically neutralised one another, while the net profit v as in $ 
the problem of automatic wireless transmission and reception | ©10S€ correspondence with that of the a yo) oe ; 
by the na tem on a commercial basis over so long a distance as | would note that the miscellaneous revenue showed increase of am 
4,000 miles (the length of the route over which we are experi- | about £30,000. It embraced two items, neither of which had x 
menting). We baa howeve r, thoroughly tested the system over | 4Ppeared before, and one of which would not appear again 7 
shorter distances up to soo miles with success. : The interest on contingencies fund am unted to £19,718, and} 
| was taken into the accounts for the first time because that fund) 
TRAFFIC PROSPECTS FOR 1914. | had reached half-a-million sterling, which had been the goal 
referred to the various items of the accounts. ee | their ambition for many years. Then they had = secured a b 
Oo nued : You will probably expect me to sav a few Z 10,000 on the sale of the printing department i 

i h regard to the general prospects of the Indo Com- McCorqui dale and ¢ 0., who had agreed to do all the 
pany during the year 1914. As I have already informed you. printing upon terms which appeared to them quite s 
tariffs have been reduced in many directi ns, and though it is | aon of that department was regarded as a 
difficult to forecast for the complete 12 months. it looks as if | because their machinery would soon need renewal, =" 
these reductions, taken in conjunction with a reduction in the | COU!d, moreover, utilise the space eeiee Taeese Sor 
tariff to India from 2s to 1s 8d per word, which will be in | munerative fashion. 
force from May 1st, will be likely to lead to a decrease in our = Davee 
traffic receipts in the near future. In conclusion, I would point Members might be surprised that a a ff in their turn 
out that a dire tors have so husbanded t resources of the | over of no more than £114,000 should have left arge Mi 
Senek aiiandl enone eee ee : ; - es b —— rt only | vacuum in the profits, ‘but the fact was that v I arrang 
Sete aad diffice he oa te ae r or years, nut ‘part | ments were based upon expr ctations of a corte beggars Z 
— ee mon ae B Of securities, over which we | business, and that business fell off to some extent, Pot : wi 
clusion. the & nies ot rong o “ es ne ao a a i ty : , In con gradually that they c muld adjust expenditure : a ; } - 

: I Over ; Mhat the directors’ report and | tion. Another material contributing cause was the det - , 
accounts “ me yort 5 4 913; duly audited, as presented to the | tion of members to have orders deliv red tc th ir doors ae the 
meeting, and are hereby rece ived and adopted at a divi- | expense. A further cause was legislation. The S! Act al ne 
dend be and is hereby declared for the half-ve ding Decem- | the Insurance Act had affected their profits, and ther - : 
ber 31, 1913, of 175 6d per share (making with the interim | been the influence of the enormous number of clerical berths 01 
dividend alre idy paid 6 per cent. for the year), and a bonus of j created by such Acts. That had completely disorgan sed the ye 
20s per share, both free of income tax. That the sum of | clerical labour market. They had lost a great number of er 
£30,000 be provided towards the development of the Galletti trained men, and had been driven to the costly expedient © I 
system of wireless telegraphy and tele phony. Also that a | overtime in order to get through the work. All that revealed ha 
special distribution be made of 15s per share, free of income | a dangerous drift towards decreasing receipts and increas . 1 
tax, out of interest accrued during the vear ron3 upon certain | expenditure. and that unless the tide could be stop! ed s0 - m 
- aa ggpar ras and advam € accounts. All payable on and after | enable them to earn the profits to which thev had been accus m 
— ee ee on Al rill 28, 1914.” tomed, they _were within measurable distance or a nil 4 : 

; oe. - ed the motion, which was, after | dividend. There was no evidence that the tide cou'd De "uhh : 
a brief discussion, unanimously agreed to. The formal business | unless they could counterbalance the lower rate of profit W) } 2 
Was next transacted, and a vote of thanks to the chairman, | a larger volume of business. 
directors, and staff of the company terminated the proceedings. . ; 

ALTERED TIMES. 
"art of the trouble was that they lived in a “sk = 
age,”’ in which the endeavour was being —* % the 
ARMY AND NAYY CO-OPERATIVE SOCIETY, LIMITED. suade the public that those who did not sfou | | iF 
A “SHOUTING” AGE. wares through the medium of the Press possess¢ < “3 i" 
| worth having. At the same time, he thought there was @ was \ 
a general — of the shareholders in the Army | a large residuum that would not allow themsel\ ves ' 
4 y Co-operative Society, Limited, was held, on the | by such transparent devices, and the directors wer 
28th ult., at Caxton Hall, Westminster, London, Lord Ebury | that a substantial portion of the residuum not at 
(the chairman) presiding. qualified to hold their shares would oe ; ee oe 

Phe secretary and assistant manager (Captain C. Gascoigne) | privilege. if ney were disposed to offer it, : thereby 1UNr alt | 

having read the notice convening the meeting and the report | them with members, WH 







the z.uditors, 


of 























acne ala - 
SS 


a wider contingent of p urchasi n 


the societv for the first time was in 


+ ry 


a posi 





pe 



























































































oS se 


eurdad, and the stringent monetary 


year ago I said I did 








_ the Chairman moved the adoption of 
it 
ceconded the motion, which was unani- 
1 The usual formal business was then trans- 
ayo... resolutions were passed amending the mem 
acted, an 4 - ate and approving new articles of association 
oe — ae: obj ect the enlargement of the scope of the 


‘report and accounts. 


jerdak 


rd oe i¢ 









’ perats ns . 
y's ¢ s to the chairman, directors, and staff of the 


wate of thank ; 
A w terminated the proceedings. 
societ — 





MAPPIN AND WEBB, LIMITED. 
VOLUME OF BUSINESS INCREASED, 


.. &#h annual general meeting of the shareholders in 
Mappia and Webb, Limited, was held, on the 3oth ult., at 


he ser House, London, Mr Walter J. Mappin (the chair- 


1S 


Wil _ 
n) pr iaing. ae . ‘ 
a j. 1 Boyes (one of the joint secretaries) on read the 
-avening the meeting and the report of the auditors, 


in the course of his speech, snd : The accounts 


The Chairman, . : : ¥ 
no y’s affairs are in a satisfactory condition, 


\ tha t the col npat 


tell a tale of ress and success very gratifying to all 
. raed 1 shoul id Tike to draw your attention to the fact 
“e si turnover ot the various establishmer nts, at hom and 
senad. has exceeded that of any previous year, while, owing 


nisation, the increase in the volume of business has 


dw with very little increase in our working expe! s 





§ the e in capital, amounting to £250,000, sanctioned 
r f15 has been saiek. an issue of a further 150 ) 
mulative preferet shares having been made at a small pre- 
” Th s iss was largely over-subscribed, and the greater 
+ of the expenses of the issue have been defrayed out of 1 
ACQUISITION OF LEASES. 
money has been utilised principally in Canada, and in 
iuisition of Q99 yeal oo the we yle of the Oxford 
: pre rty from Lord ‘Ho ward de Walden. This is a great 
lasting advantage in view of the im portance of the pro- 
ty and al int that has been expen ied upon the build- 
. well as th lue of the goodwill associated with it At 
: same time, a QQQ ¥* ars’ revel nary kk ase has been obtains l 
respect of adjoining premises in Oxford street, whereby thé 
ypany will be enabied to extend at a later date the present 
‘od in view of the approaching expiration of th 


S i the Cor iny negent street prope rty, negotiations we! 


j view to the acquisition of another site, and 
am pleased to be able to inform you that we have secured 
aschold premises on the east side of Regent street, and we 

arranging for the surrender of the existing leases and th 
g ‘ v 4 \ ease of the site for So years. To enabk 
business it ts acquired in Canada to be satisfactorily 
t with, applicauon was made for a Dominion Charter, which 
been granted, incorporating a company under the title of 


, Limited. New and commodious 
cured in a good position in Montreal, and 
in June last, and, notwithstanding the money 
y prevailing for the time being there, considerable 
5 sis being done. In conclusion, the Chairman moved 
loption of the report and accounts, and the payment of a 
ividend at the rate of 13 per cent. per annum, less tax, 

ig 10 per cent. for the year. 





MR. PORTLOCK’S VIEWS. 


Ve wap , 47 1 ° : } 
Mr. Henry Portlock, in seconding the motion, said: Although 


calance-sheet We present to you to-day does not show a 
rge incre of profits, it shows that the rapid improvement 


Wi om f ur business in the preceding four years was 
sult of fortuitous « re pe s, but was the result 

] j . lk ny ; 
d developme and enterpris¢ It is within 





ze of all our share holders that ae. year 1913 was 

lificulty to many industries, both at home and 
conditions existing were 
ive some effect on a business of this character. 
not consider that we had by any means 


_-Ped the full reward of our foreignextensions. The tightness 


money on the Cor 


tinent, in South America, and in Canada 
a short time only, I hope, the results which 
hion we may reasonably expect. That we have 
est hgures under very difficult conditions is a 
pratulatlon We have many interests abroad, 
Wink it politic to allude to the results of each of 
» would only be to supply our competitors at 
ion they could use to their advantage. I 
sure every member of the company that we 
cepnant among our branches and agencies. 
THE HOME BUSINESS. 


your home business, your principal establish- 


; Street, has exceeded, and exceeded substan- 
record, both as regards turnover and profits. 
~* 1913 are over 40 per cent. in excess of those 
5 average increase of over 10 per cent. per 

© lor 1913 being, as a matter of fact, sub- 

ane of 10 per cent. Our manufacturing re- 
tiled, and there is no facto ry in this country 
out, or turning out, an equal bulk of 
uch low cost as our own. Our Sheffield 
oms have been visited by many notabilities 


«< S 

















t occas Sy i N ry much to the 
| nt le g eTa ~ r Y 
a A ¢ ¥ 
Ke la reciat 
: : asing f1 th 
a ai iI i a if a . ™ . ‘ 
out Gano fee s ‘ pa ig i 
> < € you 
t r i tew fh t 
‘ ‘ vN \\ 
. 4 ~ . 
I ; v4 se . 
f r} : antic 
. ‘ ai 
t The f a 
‘ +} 
¢ 
SANTA MARIA OIL FIELDS OF CALIFORNIA, LIMITED 
PROGRESS OF OPERATIONS 
lhe annual g mae . } ¢ 
\Ta » () } ] of ( - I ; ; . 
t W he H { Seab ar . 
ry é H R ter) ha he 
t t he } f +h, 
Lhe ( , 
art < t 
} ( ¥ 
of 1 $ | ‘ 
1 tl con et < { 1 “ } A t 
eve . . 4 s 
BALAN S ET 
had been 20 : 
es had 
uw} fir ¢} + ‘ bye } 7 ‘ 
+ a + } i Q , < 
t | 1 I i 
Phe « rs hada tg of 3 é 
¢ rh orme tha 
&> - it the mortgas : ¢ 
a ’s lez ] tl n i er ( 
M in full ceab] es f t 7 
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DEVELOPMENTS AT SHAW RANCH 
The most important announcement he 1 to ke v 
nnection with the Shaw Rar De ts had t 
place on that property of the greatest value and import 
ind he was not oJ stic whe id that their Shaw R 
holding alone justified th talisat of the Santa M 
ad ny. The drilling condit > were leal; t e Vv ‘ 
a 1all water sand between 400 and soo feet, and f: t 
the most perfect drilling ground that « 1 be desired. Ev 
icre, he had no hesitatior n s 4 ! 


The first well had been drilled to a depth of | OXimate 
3,000 feet. In do'ng so they passed through four oil 


A before striking the big product ve sand reported on the rit 
inst. Advices were that the weil was biowing 3,000,000 


of gas per day, and had thrown the oil over top of the 


derrick fore it was capped. On examination, the g 
oil were shown to contain a 


Ve r 
The oil would find a ready and permanent market The fie 


superintendent telegraphed that he was confident that ti 
had a big well, and he (the chairman) felt that the result 
were such as would indicate the correctness of this Opinio! 
The company contro aoe the Shaw Ran Oil Company, ¥ 
would be worked to the benefit of the Santa Mar ompa! 
The developme nt; on the Laguna Ranch were giving satisia 
tory indications. There was every prospect that they wour 


: lley lraad this 
have a good return fr ym the Santa Maria \ LLiey Rail @ fro 


’ r 
£ ¢ > ne tatin : 
t I l it : 


vear. the superintendent of 1 
the crops that were being put im in the 
they would see over $75,000 this year. 
THE OUTLOOK 
. 5 } Te fron he he 
Proceeding, the Chairman said he hoped from the remarks 
had made that the shareh Ilders we uld realise that the comy anv 
was making progress, and that their | tion was satis 
He continued: I w ill ask you to remember that our enterprise ie 
+ 4 : aa . ; 
young, and that ee 
In our contracting business you Wil}, believe, 
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is so essential to our well-being. The past year has been hampered 
by difficulties beyond anyone’s control, and to have started 
out in our first year in the contracting business under these 
auspices is not, to say the least, the best fortune that might 
have attended us. We have, however, done most of the spade 
work, the business being now well and favourably spoken of, 
and the advertising campaign we have carried out, which in- 
cluded the building of sample roads in various districts, will 
this year, I hope, prove to have been money well spent. I can 
give you my assurance that we can increase our heavy oil pro- 
duction at any amount we like to such amount as the demand 
may require, and you need not take account of the rise and fall 
of the production from month to month, as it does not materi- 
ally affect our position; our aim is to maintain a production of 
about 1,000 barrels of heavy oil per day for the time being. 
‘he prospects for the earnings from the railroad are this year 
exceedingly good, and having on the Shaw Ranch struck light 
oil, which will be quickly and readily turned into money, 
there is every possibility that the present year will prove a 
good and prosperous one. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Frederick Hurdle seconded the motion, which was, after 
discussion, unanimously agreed to. The formal business was 
next transacted, and a vote of thanks to the chairman, directors 
and staff of the company terminated the proceedings. 






















GLOBE AND PHENIX GOLD MINING COMPANY, LIMITED. 
RECORD OUTPUT OF BULLION 

The annual general meeting of the shareholders in the Globe 

and Pheenix Gold Mining Company, Limited, was held, on the 


t 


chairman) presiding. 
The secretary (Mr Tom Priest) having read the notice con- 
vening the meeting and the report of the auditors 





ot 
The Chairman remarked that the form in which the accounts 
were presented, for which the credit was due to 


heir energetic 


a 
t 

and capable secretary, Mr Priest, was a considerable impreve- 

ment on the old one, and plans had also been submitted to the 

shareholders. The output of bull 





ion, amounting to over half a 
million, was a record in the history of the company, and if 
shareholders compared the estimate of ore re 
period they would notice that those had « 


although £500,000 had been taken out of th 


A Last 


serves for the same 


ly fallen £180,000, 





the very long period during which they were engaged in 
practically dead development work he thought that result was 
not unsatisfactory. 

FINANCIAL POSITION. 


The cost of obtaining that amount of bullion, including the 
usual depreciation, had been £173,000, and the amount distri- 
buted in dividends, including the tax upon them, was £250,000 
for the year, leaving a balance of about £75,000, out of which 
about £35,000 had been expended on capital account. Con- 
siderable further sums had been paid on capital account since 
the conclusion of the year, the liability for which was already 
incurred, but the balance of over £50,000 carried forward was 
icient to provide for that and leave an actual margin of 
about £15,000. The drastic reduction of one of the interim 
dividends from 1s 9d to 1s had had the effect of again putting 
the company on the sound financial basis which it lost in the 
year 1911, when total dividends of 8s for the year were paid. 
He hoped that next year interim dividends would be paid on 
such a scale as to allow of three of an equal amount during 
the year, and a final dividend of not less amount when the posi- 
tion at the end of the year was fully known. In this connec- 
tion he pointed out that the final dividend was being paid at 
the time of the general meeting, instead of, as last year, in 
the middle of May. They had had the items relating to the 
Que Que stores and farms separated from all mining matters, 
and had completed the scheme for turning them into a separate 
company, which would have to stand on its own legs without 
relying on the Globe and Phoenix for finance. 


OPERATIONS AT THE MINE—THE ORE RESERVES. 


_With regard to the position at the mine, the latest informa- 
tion received was of a satisfactory nature, the good results 
obtained at the 3a winze referred to in the half-yearly report 
having been maintained. In the details which had been sub- 
mitted to them the board considered that the position generally 
of the mine was very encouraging. With regard to the ore 
reserves, it was pleasing to report a slight improvement in the 
values at March 31, 1914. A decrease had been recorded dur- 
ing the past 12 months, and it was, therefore, most gratifying 
to record the improvement, which was doubtless due to the good 
developments at the north end of the mine. The supply of 
labour was, if anything, too good at the moment, as, in com- 
mon with other mine-owners in Rhodesia, they had been com- 
pelled to relieve the native labour bureau of a temporary excess 
of labour. The result of that situation was reflected in a 
large amount of broken ore lying in the mine stoped ready for 
the mill. The quality of the labour had not been in ail re- 
spects what could have been wished, but their representations 


+t 
sul 


| 
| 
| 
| 


assured that the quality would improve, and that a better class 
of native would be recruited in the future. The rapid sinking 


reasonable cost, reflected great credit on the staff in Rhodesia, 
| particularly in view of the fact that the new winding engine 





was only sent over by the makers last month. 


27th ult., at the Cannon Street Hotel, London, Earl Russell (the 


mine. In view of | 


to the bureau had been courteously received, and they had been | 


of the vertical shaft without any untoward incidents, and at a/| 


a 


THE JOHN BULL CI AIMS. 
In connection with that shaft, and 


- 


the John Bull claims in which it was sunk = unter ’ 
pute was going on between the company and the 4.) a dis 


agreement ie 
— “MCU 0 acon. 


Properties of Rhodesia, Limited. As the } 
in progress, he preferred to do no more 1! 
had said before—namely, that they were ; 





nothing to fear from any claim that micht i Sach mney bag 6 
them. The sands plant had now been runnine «. ge SRaing eS 
two months, and, matters having been got jn ord. tt) @ reven® 
being gradually ‘speeded up in the hope of tren, ) Me 

amount indicated—namely, 300 tons per day. Th. The 2e* 
was Satisfactory. The Woard had worked cen acttR nproved 
gether during the year, and he hoped ent te a ‘0 anted 
would allow the company to enjoy prosperous time, se ow™ 
any further agitation. In that connection he wania aye 


shareholders in their own interests to rely exclucsivele 2 © 
information published by the board, and pet t 1.2 0 


selves to be led away by reports circulated by ipteresca 





All the information known to the board was at one g| centag* - 
cated by them to the shareholders. In conclusion. the cr gi oaly 4° 
man moved the adoption of the report and acconn: 7 a} in the 7 
Mr J. D. Hope, M.P., seconded the motion: which was <« | POPES ae 
some discussion, unanim«< usly agreed to; and a i. 1 a: or mates a 
of 1s od per share, less income-tax, was declared eed 
A further resolution was passed providing that the sien ai 
made between the company and Mr Alexander Keenan feo. ed tt 
carried ot Maijor- 
as the ‘“‘ Globe Stores”? and the farms therein mention " ; 
approved. 
The formal business was next proceeded w th, and a vote red 
thanks to the chairman for presiding terminated the meetins “the { 





sale of the branch of the company’s business 
| MOUNT BOPPY GOLD MINING COMPANY, LIMITED, 














MINING OUTLOOK. rhe a7 
he Ed’ 
The annual general meeting of the shareholders in the Moun com 
Boppy Gold Mining Company, Limited, was held, on the 2 acc 
ult., at the Cannon Street Hotel, London, Mr Sidney F. Hoi Commu 
nung-Goldsmid (the chairman) presiding ‘ 
The secretary (Mr W. F. Garland) having read the neti 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: Whe; _ 
last addressed you the financial position of the company leit 
much to be desired. Circumstances forced upon us the neces 
sity for strengthening our finances, paying for the new 
ind providing new capital for further development. The 
tion was fully realised by the shareholders, who sé 
provided the new capital, the whole issue of / 30,000 in 1 
per cent. preference shares being subscribed. The capital thus — 
| provided enabled us to repay £11,746 owing to our bankers Bai 
and freed the company to carry on its operations. Your dir 
| tors are not yet able to announce a resumption of dividends or Sustor 
the ordinary shares, but I feel sure that our shareholders wi Excise 
| ipprove the conservative policy of putting aside such amount oo 
is circumstances allow to meet unforeseen circumstances and ¢! Land’ 
| writing liberally off depreciating assets. — 
IMPROVED RESULTS. —y 
The results before you show an increase in goJd recovery ane orow: 
in value of just on 50 per cent. over 1912, with the consequentia | = 
result that there is a profit on our working of £15,004, com Mise 
pared with a luss in the previous year of £1,012 M B 
provement is still, however, needed before the company can & 1 
again placed upon a dividend-paying basis, and that impror 
ment has been retarded—mnot seriously—by drought, waic Rept 
caused the mine to be closed for a month. This must ale ; 
Mr Negus’s estimates, but I hope not to an appreciable exted 
During the year the 60-stamp battery ran 270 days, as compare si 
with 263 in 1912, and crushed 64,762 tons of oxide and sulj ann 
ore, as compared with 53,990 tons in the previous year, 
increase of 15 days in the running and 10,772 toms 1 7 
crushed. From this ore 11,026.84 ozs of fine gold oe 
covered ; 15,116 tons of sands gave 2,040.8 ozs of fine gol’; #" 
50,303 tons of slimes a yield of 11,979.71 Ozs Of Nn€ gol. — 
cluding 331.4 ozs recovered from the slags, the total SS ae “|| Se 
of fine gold was 25,388.48 ozs, which realised £107,055. *™°)| Ro 
compares with a total production during 1912 0! 175117-3 — * 
realising £72,485, an increase of 10,772 02S, and a 0: 
£35,200. I hope this will be the forerunner of further eT Su 
in the future. Adding the transfer fees, interest. and discoust, jj 
the total revenue was £107,722. 
ALLOCATION OF PROFITS. i} ; 
The revenue expenditure totalled £92,118, and the eS 
the year was £15,604. At December 31, 1912, the Piri ©" {| 


loss account showed a debit balance of £5,496; deducting s" 


amount from the profits of 1913, there is a disposab'¢ ee 

£10,107, which it is proposed to dea] with in ee an ee I 
manner :—Deduction for income-tax, £1,332; alix oe 420: 
| written off for depreciation, £5,048 ; new issue expen”, we 
total, £6,800. The directors recommend a divicen? ° * eal 
| cumulative preference shares at the rate of 10 per “*"™: | 
| income-tax, leaving to carry forward £1,798. 2 gies 
| assets and sundry creditors we find evidence of tne l® 
| financial position of the company, the net liquid ast" 
£20,577. I wish now to refer to the company S$ H0t’’® nies 

North and South Mount Boppy companies. These cl i) 
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ot encouraging, so that we cannot regard 
:y way as either realisable or liquid assets. 


hope that their future may be more fortu 








oui with 1912 the working costs have increased 
ne . This increase is due partly to a greater propor- 
tee 0 a. ai re having been mined, which is more diffi 
a so” th n oxide ore, partly to the cost of timber for 
= eg pnen a ts, and partly, also, to the fact that development 
ia square. creat extent has been carried out at the cost of 
. THE NEW PLANT. 
ts 
' wlant is working well; the extraction shows an 
T 4 ah. wery of gold. The extraction for the year 
: aoa to So.6 per cent., and the average residue equals | 
a sata per ton. This is an improvement in recovery over | 
thy ees 8s per cent., and a reduction in the value of the 
“a ‘e8 dwts per ton. The directors hope that continued 
D ty — = ill still further improve this extraction. The | 
en ie sandent states further that, although for 1913 the per- | 
- aaa sulphide ore milled was as high as 65 per cent., and | 
ere ol cent. in 1911, yet there is a gain of 4.1 per cent. 
E. cne recovery made. Better results can be looked for with a | 
ver scheme for eliminating the sulphide. Mr Negus esti- | 
she reserves of ore at December 31st at 205,387 tons, a | 
eaeolooy f 2,210 tons as compared with 1912}; some 40,000 tons, 
ad luded, being unworkable at the moment, he has ex. | 
: 1] sent estimate. In conclusion, the Chairman 
ai the adoption of the report and accounts. 
Vai Gene! 1 P. D. Henderson, C.S.1., seconded the motion 
¥ 4 s unanimously agreed to; and a dividend of 10 pe: 


um upon the cumulative preference shares was 


sal business Was next transacted, and votes of than! 
nd directors, and to the staff of the compa 
2. London and Australia, terminated the proceeding 
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FOR EVERY DESCRIPTION CF 
MODERN LIFE ASSURANCE 
Apply to—A. D. BESANT (General Manager), 


Clerical, Medical and General Life Assurance Society, 
13 St. James’s Square, Pall Mall, London, S.W. 












THE 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


ASSETS ' ‘ en es ee £2,500,000. 
CLAIMS PAID ’ .. £11,000,000. 


Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees, 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. Excess Bad Debt. 
Boiler and Lift insurance. 
Executorships and Trusteeships. 


MOORGATE STREET, LONDON, E.C | 
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Communications must be authenticated by the name of the writer. | 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 
7 Total Receipts into ee 
the Exchequer from — 
—— RECEIPTS. —~, 

Apl.1,'14 Apl.1,'13,| Week Week 
to to ending ending 


April 25, | April 26, | April 25, ‘April 26, | 


1914. | 4913. | Agl4. || A983. 


nees in Exe Ist April :— 2 4 & £ 

Mes at Eagiond ns necceee. | 9849052] 5389235]. 
eae MM oss i cucncecdvcacs 1,08 »,46. 940 025 “* 
é 10434519, 6,529,100 ee on 
‘ Sustoms ce ccccccccecccece! SIUC] 2,295,000 900 080 «=: 808,000 
— 2,935,000, 2,865,000 655,000 548,000 


Estate, &c , Duties 2,:28,000 2,424,000 425,000, 570.000 


of DE dichttssssc6cerasenaenecbeues 560900 = 710,000 70,000' 180,000 


Gand Tax ...........sseeecceeeeeeee ’ 170,000 220 000 30,00@ 40,000 
House Duty peli ihi wed be badd een eet ae ; 
Property and Income Tax 3,855,900 4.189 000 295,000 469 000 


Land Value Duties cdc Watek seated 10,000 41,000 10,000 


ee ****| 9,920,000! 1,970,000 350,000’ 320,000 | 


Xrown Lands : = 50,000 50,C00 50,000 50,000 79,8 42.200 79 8 18.200 


Receipts from Suez Canal Shares and 


Sandry Loans s0éeceeakteseeeete ite 2 a +. . 
NE ceccsenncnededacaeadaa 392,07 370,191 95,102 7,986 
. Revenue dso ceatgednesaeuns 14,355,070) 45,'32,191, 2,868,102 3,002,986 
Total, including Balance ....... 24,767,583, 21,461,551 


OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 30,900 100,000 10,00 
Tota! hehinenes adawee “a Gee 24 797,589’ 21,561,551! 2,878.102' 3,002,986 


EXPENDITURE AND OTHER ISSUES, — a 
Total Issues out of 
the Exchequer to 
meet Paym'nts from -—— Issves, —~ 
Apl.1,'14 |Api.1,'13,, Week Week 
to te ending ending 
April 25, | April 26, | April 25, | April 26, 
1914. | 1913. 19}4. i913. 
ia = - , 
Notional Dobt Sorvicee .......... wees 4,362 439) 4,425,421 : . 
Road Improvement Fund sheedaersayi 41,063! ; 34,994 
Pments to Local Taxation Accounts 
Othe Wi ott88s tes ce cee e se see esas eeees 190,000 189,00¢ 
o. r Consolidated Fund Services... | 228,207 | 227.413 a Bo 
8 ws MVINED « ..ccccecececeseessees | 10,601 000) 9,766,500 1,650,000 1,642,5C0 
mpenditure .............. -++.| 15,422,708) 14,632,318) 1,650,000 1 642,500 
OTHER ISSUES. 
| Por Advances for Bullion 
for Advances for 
chequer Boy 


oes 20 200 200,000 10,02 
Interest on Ex 
Expend t “y inder the Capita! | 

-Apenditure (Mone A‘ - 
| Old Sinking Fund, 1910.41 aan, 1904... 30,457) 30,457 a re 
} i ued under the F : : ' 
Bection 16) bree Met tSIL— 


) 
Ps evereccsscecses ee. 


a 20,000 oo ee 
Balance 15,475,166 | 14,882,775 1,660,060) 1 €42,500 
| Bank 2 — Der i= Ap. 23,1 | ap. 26, ‘15 inc.orDec| for Week 


Bank of Ireland. c7cTteeeeee* 8,564,587) 5,775,124 1,002,102 + 1230986 


tttesereesseees | 759,836 $05,452 + 216,000 + 139,500 


~~ ; 9324423! 6678576 +1.21r,:02| 1sbC4x6 
Teasury Bills outstand aoe a 


Bile othe * y URS DOME ccecnssuseesncsecedseve «++  5,00,000 





ng on April 25, 1914:— £ 








| 29,36,765,422| 50,000 out 


BANK OF ENGLAND. 


| ACCounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 


week ended Wednesday, April 29, 1914 


ISSUE DEPARTMENT 


| : se Beat 7cr ~ ; . 
| Notes issued ........ 53,601,075 Government debt.... 11,015,100 
| Ovher urit a 7,434.90 
Gold coin an lion 35,151,075 
53,601,075 53,601,075 | 


| BANKING DEPARTMENT, 
£ £ 
r men 


Proprietors’ capital... 14,553,000 Government securities 11,046,570 
[  seacameenasaee 3.133,500 Other secur 5 42 463 24 
Public de posits* ecee 19,020 Dn? Sl ce tcaoaaneneus 24,724,04 
| Other deposits ...... 435,126,515 Gold and silver coin 1,614.34 
| Seven-day and other 
PR eiucccccacsace 14,459 


| *Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 


Dated April 30, 1914 J. G. NAIRNE. Chief Cashier 


The tollowing were the changes inthe principal accounts when 


i 
| 
j 
| 
| 
| compared with last week :— 


| Increase. Decrease 
£ z 
| Circulation (excluding 7-day and other bills) .... 244,825 .-seeees 

Public deposits .......e+eeeeseres shabenaquenended 216,75 “an 

Other deposits .....cceecceeecresrenecceeseeerens 108,40. .ceeeee 
Pi - 8. cpcengebeaeorsekgesnuseoundéiabene a ; 
| ROSE ccccccccccccccccccccccsccscesscccess cece cee byVE6Z6 coccssce ae 
Reserve......---- oe cedeadunebnaesededsecenns sees Les eeeeeees 24,4 
| Government securities .......ceseeceeeeesreneees BOD nciccaas : : 
Other securities. .......cseccccccccecercecssvacess ‘ 373,01 


The following shows the amount of Circulation, Bullion in both 
} . i tie a ra 
| departments, Banking Deposits, Banking Securities, Reserve and 


Rate of Discount for three months ended Apri! 29, 1914 -— 
| 2 5 
! Gold ieentinttin securities, i += e 
—_ in ‘from yes oe a in * i= s 
| Date Coin and Abroad or Bank Post Deposits Bar king Reserve = d\n 
ce 5 | ee Sj 
j Vx port. c a 
“1914 : ra £ % \% 
| _ : : sass 515 48,750 55,366,41 Sog 5 
Feb. 443,355,136 98,000 out 28,439,095 515,748 97,258, - 0 eee sa — 


1) 43,154,292) 503,000 out 28,109,550 
18/42,527,458 992,000 out 28,077,995 
25 42,705,040, 60,000 out 28,210,06C 
Mar. 441,786,785 140,000 ou 28,4 38,150 
1] 41,642.084 50,000 ou 28,257,535 
18/41,170,028 445,000 out 28,434,810 ¢ 
25 40,85»,324 50,000 out —- 
, ni > 12,000 ut 49 6 5 ’ d 61 L at 
seals rv OOO out 29,471.7.0 61,964,754 54,651,557 Son —- : 
15.36.2587 707 63,000 out, 2,024,420 61,095,727 55,151,257 865387 oe. 
1 36893.898| 53,000 in 28632210 61,221,847 52,205,385 26,711,088 Boe 
g 28,877,035 62,147,241 53,509,815 26,536,561 428 


3 52,899.463 52. - 
C 54,994,980 5ld,- | 


1.738535 We — 








51,268,47 
54,971,635 51,185,218 454 — 
57,792,032 0,719,119) 433/— 
57,837,561 27,969,025 4li - 


oe 


| April 


———— 


enna  — 


51,854,549 494 - |) 


en es 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
‘the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. :— 


j | 
At corresponding date | Apl. 27, May 3, May 1, | Apl. 30, | Apl. 29, 


with the present week. 1904. {| 19:1. 1912. {| 1913. 1914, 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 28,387,990 28.350.605. 29,053,600, 28,986,520 28.877 035 
Public deposits .......... 8 455,345) 14,147,412, 18,047,955; 15,750,287 19,020 326 
Other deposits ........... 40.91‘,619) 42,069,864 41,339,634, 39,573,640 43,126.915 
Government securities.... 17,283,980) 14,97'.344 14,155,013) 12 879,827, 11.046,570 
Other securities .......... 25,370,225; 32,°67.572. 33,977,455, 32.985,190 42,463,243 
Reserve of notes and coin 24,547,465, 26,914,450, 29.061,115, 27,230,698 26,338.387 
Coin and bullion ......... 34,485,455 36,805,055, 39,670,715, 37,767,218 36,765,422 
Proportion of reserve to 

DEE staves bandos 492% 473% 482% 493% 422 
Bank rate of discount .... 3% 3 % 34% | 44% 3% 
Market rate, 3 months’ bills ee 3 ; 4 23 fs 
Price of Consols .......... 894, 8i 788, {| 48 752 
Price of si.ver per oz. .... 252d 244d 284d = | 27440 273d 
Average price of wheat...., 27s 94 | 30 lld 372 10d | 31s 8d | 3ls 9d 


Exchange on Paris (short), 25.10-15 | 25.30-524) 25.224-25 | 25 20-22% | 25 15 174 
— Amsterdam (short)..) 12.13 17 | 12.)2-12 | 121213 | 12.2}-cg | 12.1§ 28 
— Hamburg (3 months) 20.60-64 | 20.63-67 | 206973 | 20.71-73 | 106468 

Clearing-nonse return . .. .'164,177,000: 333 211 300 *74,422.9) {0 095.900'35! 613.000 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1904 an excess of £15,543,394; im IQII an 
excess of {10,002,292; in 1912 an excess of £7,362,179; and in 
1913 an excess of £6,588,450. Im 1914 there is an excess of 
£663,672. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :-— 



































LIVERPOOL— 


Weeks Ending | Town Clearing. power Total. 
oa a 1914. ae Ce oe L ee. 
January 1 to March#4.... 2,926,154,000 | 255,871,000 3,182,025,000 
NN REE 5 ccewiiouesdciians 259,133,000 | 29.26,000 | 328,421,000 
BD sconcscescccess: 332,071,000 | 25,760,000 | 358,851,000 
BS cccvcsccecccces +} 276,615,000 | 24,144,000 | 300.7 9,000 
1] April RS ROR: 363,888,000 | 2>.585,000 |  389475,000 
iD cdndickaedacenss 376,297,000 | 32.139,000 | 403,436,700 
at pimaescaueinasoks 223,681,000 | 19,133,000 | 247,815,000 
_ ARIE 273,152,000 | 28,974.00) | 302,126,000 
BD cvoceccesendeces 526,435,000 | 25,178,000 351,615,000 
a en RS SESS —— omens ane —— | ET 
| Total, 1914 ciarehiemebiteta. 5.397,426,000 | 467,073,000 | 5.834 499,000 
|| Corresponding total 1913 .. 5,0 5,764,000 | 463,125,000 | 5,528.859,000 
|} Increase or Decrease inj + 331,662,000 + 3,948,000 {+ 335,+10,000 
|] 1914. ....eeseereereeeee ll) = 605% | = 08% |= 607% 
|] Grose total in 19135 ........ 15,046,923,000 | 1,389,481,000 | 16,436,404,000 
ie eee +++», 14,654,711,000 | 1,307,062,000 | 15,961 773,000 
Increase or Decrease in{| + 392,212,000 | + 82,419,000 |+ 474,651,000 
) (pe EEE Oe 2°91 % 
=n ss PEctan Days. 
, l | inti ahah. 
Stock Exchange Pay Days. | Consols Pay Days. | a 
Date. | - Date. | | Date.; 
1913. | £ | 1913, | £ | 1913. | £ 
Jan. 1 to Dec. 30 =. 2,082,031,000 Ang. 1) 64527000 Aug. *2 51,833,000 
1914. Sept. 1) 59,529,000 Sept. 4) 47,028,000 
ere 99.384,000 Oct. 1 75,295,000'0-t. 4! — §7,476,000 
_ ee 110.233,000 Nov. 5 57,295,000 Nov. 4/ 52,131 0CO 
WOR. BB. .cccsecest 1!7,753,000 Dec. 1) 69,748,00|/Dec. 4) 50,097,000 
BB ccvevcce| 100,272,000, 1914, | ; 1914. | 
a 85,753,000 Jan. 2)  §9371,000Jan. *3)  §6,191,000 
BB. cccccescet 88,234,000 Feb. 4) 73,736,000'Feb. % 75,756,000 
Agell GB. ..ccccessl 94.995,000 Mar. 2 82,750,000,Mar. 4) 56,235,000 
| 29 aise since’ 103 254,000 April 1 74,185,000: April 4 58 263,000 
Total, 1914 ...... | 799,878,000 .. | 290,002,000 .. | 294,431,000 
Corresponding | | 
total, 1913....| 719,€01,000) .. | 254,394,000) .. | 211,374,000 
Inc. or Dec.{|+ 80,274,000! .. {+ 35,608,000; .. (+ 33,057,000 
} = 9 1914. Ui B® | ww fe 159% | lm 555% 
Gross total in 1913, 2,082,03',000, .. | 781,892,000 .. | 662,288,000 
ET ee |  2,362,212,000' 4. | 725,295,000 .. | 643,156,000 
Inc. or Dec. {|= 280,181,000, 4. (+ 56,599,000, .. [+ 19,132,000 
— 2 .... = US -. Im 1O% ” .. Im 29% 
* The fourth fell on Sunday. 
—— ___ PROVINCIAL CLEARING RETURNS. 
| | $1914. | 1913. Inc. or Dee, 
| MANCHESTER~— i £ £ | £ %, 
| Jan. 1 to Apl. 18......{114,485,200;113,440,300)+ 1,044,900; 0-92 
Week ending Apl. 25 ..| 5,932,300 6 575.200 — 642,940) 9°77 
i or 
Total to date........ (120,417,500 120,015,590 + 402,000 033 
1 | 
i | 


Jan, 1 to Apl. 18 ......| 80,228,700) 75,877,200 +4,351,500 5-7 
640,800 — 537,40 1158 


75 

| Week ending Apl. 25 ../ 4,105400} 4 5 
| Total to date........| 84,332,100) 80,518,000 +3,814,10) 4-7 
BIRMINGHAM— 


Jan. 1 to Apl. 18 ......| 25,979,700, 24,433,500 +1,546,200| 6 32 
Week ending Apl. 25 --| 1,U20,49) 1,058 Sv0— 37,900) 358 
Total to date........| 27,000,100) 25,491,890 +1,508,30u 59] 





in 
Jen. 1 to Api 18 | 19 - s ere | 

° Api. ee eeee 4,000 18. 5 
Week ending Apl. 25 .. _1118,500 List + 278.809 


Total to date........ 20,352.50) 7 — —— x: 


«a 992.599 20,099.300 4 oer 00 

BRISTOL- F 253.209 
Jan. 1 to Apl. 18......] 11,763,000 11.034 

Week ending Apl. 25 ..| 664.000 ‘cna : ‘ te] 

Total to date........| 12,427,000 11,668,000 + 758.0 ie 

LEICESTER— ——= _j 


Jan. 1 to Apl. 18......] 5,053,600 4,817.9 


t 
\ 
' 
¢ 


. 


i 





Week ending Apl. 25 ..| "252,600 "25569 * “5100 sx 
Total to date........| 5,306,200 5073,5% 4 oy 5. 
NOTTINGHAM~ | - 
Jan. 1 to Apl. 18 ......| 6,507,700 5.28542 F 
Week ending Apl. 25 ..| 311,300 tie + 652.900 113 


tT 


37,900 1341 
Total to date. eeeees -| 6,819,000 6,128 2004 ga9 800, al 


4 é4 


FOREIGN BANK RETURNS. 


The principal items in the latest week! 
the leading Continental and the New Yo 
compared below with the previous statem 
ponding statement of last year :— 


BANK OF FRANCE. 


y accounts published jy | 
tk Associated Banks me 
ent and with the Corres. | 








as 
; Comparative I 
April 30, April 23, May 1, or Decrease. 
1914. 1914. 1913 Last aul 
eres eS ale eee : Week. jLaat Yew, | 


ASSETS. £ £ 2 £ f 
Coin and bullion—Gold. . 145,854,00C 145,755,000 129 754,000 + 98,000 +16, l00m 
ve Silver. 25 185,000 25,134.000 23,900,000 + 51,000'+ Lacam 
Government securities .. 15,704,000 15,704,000 15,704,000 on, 
Discount and advances.. 95,672,000 87,092,000 103 848,000 + 8,580,000 — 81% 00 








LIABILITIES. 
ie daanbennis «+++ 241,576,000 232,202,000 229 948,000 + 9,321,000 + 115m3agt 
Government deposits.... _4.940,000 7,130,000 10,060,000 —2,1990,990) - §, 20000 
Private deposits ........ 25,745.100 27,443,006 23,641,000 2,201,000’ + ] snap 

NATIONAL BANK OF BELGIUM. 
April 23, _ April 16, , April 26, Last | 
Assets. 1914, 1914, 1913. | Week. |Last Year, 
Coin (gold and silver) and £ £ £ £ £ 
NNN cian niicdeintaineeien 13,262,000 13,283,000 11,543,000 — 21.000 + Lisa 
Other securities ........ 26 886,000 26,719,000 28,030,000 + 167,000 - 1153.0 

LIABILITIES. 

Notes in circulation .... 38,597,000 38,869,070 39,626,000 — 272.000 — 1.1mm 
Current accounts........ 4,172,000 3987.000 3.150000 + 185.0004 1022: 





NEW YORK ASSOCIATED BANKS 
April 25,, April 18, , April 26, Last 


1914. | 1914, 1913 Week. |Last Year 

ASSETS, £ £ £ ee 
DOES ncce sscecssienes 83,1° 6,000 81 224,000 67,100,000 +1,952.000) + 16,076.00 
Legal tenders .......... 15.086.000, 14,664,000 16.210.000 + 422,000 - 114m 


Loans and discounts .... 426,708,000 422,448,000 38 #,876,000 + 4,250,000 +41,s52,000 
LIABILITIES, 
Circulation.......... ... 8,334,000 8,372,000 9,285,000 + 22,000— 892m 
Net deposits (inc. U. S. 
Government deposits).. 408,838,000 402,820,000 354,358,000 + 6,018 000 + 54,480 


REseRvE (Specie & Notes) 98,264,000 95,888,000 83,3!2,000 + 2,376,100 + 14.9520 
Legal reserve .........- 92,852.000) 91,652,000 80,024,000 + 1,200 000 + 12,82 
Excess actual reserve ... 5,412,000 4,256,000 5,288,000) 1,176 000 + 2,124.00 


Seen canines — —_——_—__=- - os 


BANK OF RUSSIA. 


Apr. 8/21, Apr. 1/14, Apr. 1/14, Least ipacs your 


1914. 1914, > as | ' 

ASSETS, £ £ ; 
TOE Svdivseceaaeweanat . « 157,110,000 156,933,000 136,475,000 + 177,000 20,655.00 
Balance abroad.......... 20,778,000 21,027,000 21 976.000 — 249,000 — 1,198.00 


Silver and subsidiary coin 6,661,000 6 959,000 _ 7,388,000 — 293,000) ~ | 7.1 
Securities and short loans 40,973,000 42,395,000 48,909,000 —1,422 000 -- ean 
Other loans and advances 37,008,000 37,119,000 42,745,000 — 111,000 — 5,731 
Securities belonging to 











SE a ancnanbin banded 9,193,000 9,453,000 10,757,000 — 260,000 — an 
Misceilaneous .......... 10 346,00C 10,465,000 2,067,000 — 119,000, + 541 
Balances due by branches : - 

and treasuries ........ 1,189,000... 3,277,000 + 1,189000 — 2.0860" 

283,258,000 284,351,000 275,°04,000 —1,095,000 + 9)654,00 

LIABILITIES. 13.448 00 

Notes in circulation .... 1€6 $47,000 164,907,000 147 393,000, + 1,940,000 + 1 #840 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 . = 
Deposit and _ current ~ 418 

accounts ........ ane 61,751,000 63,063,000 57,333 000 —1,512,000 + SSK 

Treasury account ...... 44 570,000 45 111,000 57,801,000 Ne aoa, 00 

Miscellaneous .......... 4,584,000 4,583,000 5,566,000 — 

Balances due to branches “ £85,000 7 

and treasuries ........ os 585,000 BS nb onal 





an yy + 4,000 
283,258,000 284,351,000 273 604.:00 ~-1,95 00 _ 


AUSTRU-HUNGARIAN SANK. = 





April 23,. Aprill5, April25, Lease - 
fois. | 494. os. | Wee. Lent 
ASSETS, £ £ ae 1 938,00 
Coin and bullion—Gold.. 52,190,000, 52,145,000 50,202,000 + 47.00% 1 <i 
_ Silver. 12,441,000; 12,203,000! 10,075,000 + S00)" a's 7 oo 
Discounts, advances, &c.| 37.251,00; 30,628,000, 15,054,000 + +s 
LIABILITI. 8. | . sy ay | - 5,932.00 
Circulation... ........ | 87,76%,001! 90,099 000: 98,7°0.000 —”. “SI, 
NK THE RLANDS BANK we 
ara Aptil 29, Apri io, AL Li .0 wk, Last Yest 
ig.4. 1yi4. A915 a. é 
ASSETS. £ £ = 0 66.000 — 7,000 
Coin and bullion—Gold.. 13,529,000 13,375,000 15,5 46,000 + 400 00 - 5,000 
— Silver. 1.4,000 716,000 749,00 tw) + 16800 
Discounts and advances 13,561,000; 13,193,000 12,754,000 + 9?" et 
LIABILITIES. { nme » 100 + 387 0 
Notes in circulation .... 26,674,00C! 26,342,000 26,287, 1 34,00 + 6o,0% 


Deposits ...ccccce niceties 334,000 260,000 554,000 + 
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0 | Belt th cseseeeeecee 492 a} 4, 20,300) 620) 98, 38 139 1,0 | 21,888) — “ ee iS 1531 — “a 2 = aa 
| Belfast and 1,315 492 6%) 4 | 56,50v| 100 179 |178 061.196 = ; . 26 987 
B15 | Dublin and County D 759 1,575: 6, 44¢) 4,820 9 37.000 a <a ‘ 75,991 1,062.52 741 : ee 4,187 15, 3a¢ ‘ 4 
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2.00 un. 130 | 1,130 9 74U| 2, 07) 864/ 2,7 00 | 72 + 5 3d 6 0} + 17,200 oa 158 6.983 125.44 44.29 5.8%) 
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A shipment of £50,000 has been made from 340 


—— ee 
THE ECONOMIST. Mv. 
May 2, i944 BB May 
Re __BANK OF NORWAY. FOREIGN RATES OF EXCHANGE oy Lo ; 
April 22,| April a9, April 22, Last Se aes - a NDow The mov 
i914. 1914. 913. Week. Last Year. | ratest! Rates | ee day ¢4 
Assets, £ £ £ & £ | Dates,| Of Ex-| Usance. | Latesy, Rates ro 
EE. socnvsasccnes ieee ie | 2,586,000 2,581,000 2,224,000+ 5000+ 362,000 change. ates, SEx. p 
Balance abroad and y CRange “a 
foreign bills............ 1,815,000, 1,928,000 1,183,000 — 115,000 + 632,000 | Baris -.....,May 1) 25°48 | Cheques Lisbon ...... Apl. 30 ea, 
Foreign Government se- ne) iahiel -ceee nie | To ee 0 oo | gies paaete eecees - ne wat A tgy April 
SE i indie dinececes . , ee ’ rdam .| — “" . © nccecsesl > Sn Eee | 
Discounts andloans...... 3,876,000 3,889,000 3,694.000— 13,000+ 182,000 | Berlim.......May 1 2047 » Rio Janeiro, — 3, 2% ° 
LIABILITIES. Do .-++.. Apl. 30 2046 | 8 days Valparaiso y,, © 1 Ning Fe 
Notes in circulation. ..... 5,982,000 6,120,000 5,449,000 — 158,000 + 533,000 | Christiania.) — 30 18°224 | Short. Buenos Ayres a.) chy Sine " 
Deposits at notice........ $48,000 428,000 377,000 + /0,000+ _71.000 — -- May : en " Montevideo .. ~ slin Sina 1 
ad BANK OF ITALY. ; | Bt Petersbrg. Api. 30 94°57) 3 months Bombay * a wee a 
Mar. 3i, | Mar. 20, Mar. 3i, a Last ew York ..| — 4°85 | 60 days Hong Kong.. — 3% jy), “ande } 
1914, 1914. 1913. Week. Year. Basle ...... — 50 2520: Short. (Shanghai...) _ y aly . May 
AssETs. £ 2 £ £ £ a : mo 
Petal ens diwavenes +++++| 48.846,000 48,890,000 50819,000,— 44,000 Py 7 
4 ee 17,0€0,000| 15,907,000, 15,900,000! + 1,155,000 + 1,169, 
cme | ear aoe 2 259,000 2,369,000 — sbgee ~ ee FOREIGN RATES. Ini 
PE. it cnamnnbunte- 942,000 3,357,000 3,580,000,+ £85, + : ; e 
| Government securities --/ 8,062,000, 7,945,000 55500004. 117,000 + 2,202,000 ao quotations in the chief Continent Reshes 
sIABILITIES. — 5 $.4 00 
|] Note circulation ......... 64,561,000 62,290,000 64,813,000 + 2,271,000|—_ 252,000 Open | ount 
a 7,178,000 7,084,000 6,138,000 + 94 000 + 1,040,000 --Bank Rate-—. Market Bank R Open anc’ 
— — — Changed. % % Chen eee Marte: '| ollowiDg 
a _ BANK OF SPAIN. Paris ........ Jan. 29,'14.. 5h... 23 | Genoa ......Janienm & } pera 
| April a, Apri 18, April ds, Last Berlin ...... Feb. 5,'14..4 ., 24 | Geneva...... Febi9'4 | beginning 
1914, 1914, 1913. Week. LastYear. | Hamburg.... Feb. 5,'14..4 .. 2) | Zurich |... Febl9,"16.. 35°" 3 
Assets. £ £ £ £ £ Frankfort .. Feb. 5,'14..4 .. 2} | Bs Petersbrg. Ap tg 11,1 
eee 20 451,000 20,387,000 18.026,000 + 44,000 +2,405,000 | Amsterdam .. Mar. 23,'14.. 34... 33 | Madrid....., Bep. 24,'03.. q "2 — 
}} Gilwer ......-c-ceceeeeee 28,844,000 28,704,000 30,072,000+ 140,000 —1,¢28,000 | Brussels .... Jan. 30,'l4.. 4 4. 3g | Lisbon ...... Jan. 15,14.. 5h 5 ril 1, 1 
|| Loans and discounts ....; 32,111,000 32,468,000. 33,476,000— 357,000 —1,365,000 | Vienna...... Mar.12,’14.. 4 .. 34 | Stockholm ., Feb. é'lg at" 9 ~ 
|| Spanish 4% stock........ 13,779,000 13,779,000 13,779,000 “ es Rome........ Jan. 15,'14.. 54 .. 44 | Christiania .. Feb.lo14° " % vane 
|| Treasury bills, obliga- Turin........ Jam. 15,'14,. 54 .. 4) | Copemhagen,, Feb. 6,14." 5 ae > 
FPN ices orsccnensye ' 6,000,000 6,000,000 6,000,000 .. ‘ ‘leas 
Se mean At other centres the latest recorded quotations are :— . 
Olrcalation........ +++ 76,501,000 76,669,000 75,358,000 — 159,000; + 3,143,000 ti ; : Allotme 
j posits ap current +4 I mi 
|| eccounts............. 19.878,000 19,551,000 17,992,000 + 327,000 +1.886,000 | New York (call money) ........ 1} he ssanesenees 
ante unihsaniabaeiadents on = me mone . — ' H MILD. eeseseess a’ 
| SWiss NATIONAL BANK. ~— 
a. . (2100 !., 2_ A. ian. 
| ‘ ae. — 4913. Week. kant Bete, | The forei GOLD MOVEMENTS. 2" 
; SSETS. £ £ e foreign mov ied hi : 
Coin and bullion—Gold. 6,797,000 6,799,000 6,875,000 — 2,000 76,000 | jact k ee ' mpc gold to and from the Bank sin Friday 
Discounts and adver’) £03000 716,000 646,000 + 89,000 + 159,000 ast week Dave been as follows :— ne 
iscounts andadvances. 3,995,000 4,046, 4,200,000 1, _ ' 7 = 
| mts and advances 5. 046,000 4,200,000 51,000 — 205,000 __ ARRIVALS. £ WITHDRAWALS, The at 
Notes in circulation .... 10,185,000 10,446,000 10,324,000— 261,000— 139000} Ss Nil. Tues., Java ...sse.e. 5000 
|| Deposits ................ 1,801,000 1,767,000 1.620,000+  34,000+ 181,000} Net efflux............ 50,000 
eet: IMPERIAL BANK OF GERMANY. © —— 
April 23, , Aprill5,. April2z3,.. Last, 50,000 | 30,00 
1914, 1914, 1913. Week. |Last Year. — 
; ASSETS. £ £ £ £ & 
Coin and bullion ........ 67,673,000 65.533,00C 65,312,000 4 2,140,000 + 2,361,000 | SILVER. 
me and advances, 46,218,000 51,1:6,000 62,921,000 —4 928,000 - 16,703,000 Tt foll f : df ia 
7 LiaBILITIES. ne following is extracted from the latest report on th 
Notes in circulation ....\ 95,762,000 101,852,000; 92,134,000, - 6,090,000 + 3,628,000 silver market d ted April 20th. iss i} : M *P ss mi —— 
Current accounts........ 50, 555,000 45.700,000' 34,757,000 +4.655,000 + 15,6.8,000 | M ‘ ac ate The - Issued by 4 a Samue Gusts cos 
— | Montagu and Co.:—‘“ The undertone continues good. Prices 
Note circulation £22,593,200 below the tax free maximum, against £12,325,950 y ae sid bly th that the Unit 4a - ss a 
below the a free maximum last week, and £4,165,830 below the tax free | An -" “had “def, Y i bt ae -_ ; a on pe cates Oi Amsterds 
|| Maximum last year. America ha efiniteiy obtained control o era Cruz, and Ditto 
ies BANK OF SWEDEN. ; thus interrupted shipments of silver through that port. The berlin. 
April 25, April 18, April 26, Last ek ze, which has remained unchanged fror Ham 
| _ why oi ee hes Hongkong exchange, which has remained u ichanged fron Pranktor 
Assxrs £ £ é £ the 8th to the 25th inst., commenced to rise, and China as : Vienna & 
OR sc odsccesssetps cesses 5,785,000 5,786,000 5,715,000— 1,000'+ 70,000 | whole began to entertain favourable views as to the prospects Antwerp 
|| Balance abroad and of silver, and act upon them. The Indian bazaars were als fo 
|| _ foreign bills .......... 6,267,000 6,252,000 4,346,000 + 35,000 + 1,921,000 ma or Sat ; "an hn Weseow 
Swedish and foreign buyers upto 27.;d, the quotation touched on the 28th inst --' 
|| Government securities 1,803,000 1,803,000, —_ 870,000 a + 933,000 | Their abs i i ve urther rise to 27}d on the 
|| Discounts and loans .... 6,155,000; 6,402,000 7,961,000 — 245,000 — 1,803,000 | eee a eaee ae wag oe ‘oo 
“IABILITIES. y: ¢ 5 c vugM in 
Motes in clrouletion 11,437,000 11,826,000 10,942,000 — 389,000 + — 495,000 | factor of the situation. For many years past the market 
in the es es K h at S ooave =i a ean vrerewn | D&S, been wondering whence fresh inquiry — 
i VEL 23 > veicNs 8s converted at is; the Austrian cr rs : ‘ai “necte b 
1 at 10d; the Dutch florin at ls 8d, the Swedish kronor at ub per £, the Norwegian sufficient to absorb supplies, visible or expected. The | 
|| Kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American | output has been on an increasing scale, the defunct Indian Sight 
| currency is reduced into English money at 4s per dollar. Specie Bank held a vast stock. financed by borrowed money, WO day 
| . ’ € J “a 
CURRENT RATES. and an impression permeated quarters interested in silver - . 
. j j cis no i yvement 2 
|| The subjoined table shows the rates quoted from day to that whilst these circumstances antes we ee eee ie 
\| day during the week :— the price could take place. The problem faced now is ! " 
| - - | quite a different character. The Cobalt district in Canaca 
Pridy Sat. Mon.| Tues. Wed./Thur.|Fridy | appears to have reached the acme of its production, and on 
en ' — || —_—__|__|__ -__|__ | betrays signs of retrogression. One-sixth of the world: 
. . 7 ° . +4 , fh 
iia 3” 3" ';* . % . % a % ' % | supplies—that portion of the Mexican output which went t Bayi 
| Market rates of discount :— } the refineries of the United States of America —hbas bees $8 
||  ©0days’ bankers’ drafts ...... 13 #15 2 $28 32% 224 fa 24 lost for many months. Another sixth is bottled up in Mexico 
3 months’ do ............ re: a, a, a 2); a ee) oe oe) . h jocal refineries have | used to deal with it. 
4 months’ do........ eabaee 2 6250 RR 23g City, where local refineries have been us Sa coalliin |, 
6 months’ dO ..ccccees eoseese ied 2g 325 2% 3 2 238 itd Given the prospect that grave disturbances and dislocation 
| mane ong ting epenennenves if tt 473 2 3¢ : : of communication with the outer world will continue, reasons } 
|| _ Fortnight (at last Settlement). .'3 3 3 3. 3 3 3 of prudence would counsel mining authorities “ eo 
RN nt BERS. n10 al eo Mh oe their treasures of silver underground ia the form of of | T 
) . BERUIOD o6.-cncssnenes a a a 3 4 rather than to tempt fortune by soning easily ae oo era 
7 - i i sitions of danger. Doubtless 
|| The tollowing is a comparison with prev hom ingots of refined metal in post > no authorities 
—— ng 18 a comparison wi a previous weeks ‘~ _ | some such considerations have induced the aes eal a 
Es Bank Bills. Trade Bills.* who control the Esperanza, Santa Gertrudis, Buena | a Neti | SS 
bP pccrseeniaseicnansianntchssttaimeendasiensecaertin [neem fei _____ | ElOrocompanies to close down at this juncture, several” 
j S } 3 . . : paced rk i 
| he |5 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months. | can refineries, thus deprived of supplies, bave ceased aa os 
| wie) @e | gy! % ae ees ee In these circumstances it is fairly patent that wnat 2 ee 4 i ' 
|| Feb. 13 il § 14 leg Z ce % the outcome of the differences between the | ae one 
1 20. 14 23 Cs 8 lle 3 America and Mexico, whether hostilities are suspences \" " Pre 
Hares Bg) RM HBR HS psp)” pL a Stoppage, more or less prolonged, must take place in 8S Tl Vig 
13 jt | 2m 8) 2 2h fe) 3. 3 ‘ 3 * | contribution of Mexico to the world’s available pny t Ne 
ab ~ ; if 5 its 2% 8 | 23 ; is ; 3 3 | silver. The stock in Bombay has risen from £30) 
| April 3..|12 ~|19 | 19 ap) igg 2% 6 fh OC at ; £350,000, whilst the up-country offtake 1s re suced a on 
1] 8. [ld lig 63) 18 2 tr ; to 100 barsad The holdings in Shanghai ee oad 
1¢8 z ; ; » 100 bars a day. 1e holdings in $ se 
17../1 4) 2 \ 2 2 p : . ‘ ncy—an increa 
i 24 if : on : } 28 ot _ 2 3 23 others consist of £5,665,000 in sycee or currency by gs 
je ss 24 28 ate , “+ " of £160,000—and of £75,000 in bars, a decrease Francis 
i } rab 
| 77 _ ——————$———— — Se ee 


very Dest paper to those paid 
on bills for which the Bank rate is usuaily required, , 
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ents in the 
aes during the week have been as follows :— 
from Cash, Two Months, 
| d d 


i eeeeeeeeeeeeeeeeees 27% eeee 278 
I tn cscnsaemneentl 2735 seer 27 
ee ae sneecsnensasenseeesees 27; eeee 273 


BD. cocccocoeoooeooosooose 2745 ecee 27 35 


ee eS ee 


|} May Lesseeeseecceeeseeeeeeeee QT fe vere 27 35 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 


4,000,000 in 
outed to Rs.53,190,000 at Is 4d to 1s 4%;d. The 


' following statement gives the result of the sales from the 
\ sinning of the current financial year :— 








be 
. Rs. £ 
April 1, 1913, to April 1, 1914 ...e.+++seee 422,619 003 28,305,827 
April 1, 1914, to Apri! 22, 1914 .....-++-- 18,768,150 1,255,258 
Week ending April 29, 1914 ........+40. 4,360,000 291,650 
Total. ....--sscecreeeeeccccecrerecs 23,128,159 1,546,908 
Allotments since last week :— 
ser At ls 4d 
s 4d. 
vese 324,000 in bills on Calcutta =o... eeeeeee ae oe 
oa 507,000 in billson Bombay ........+++++- { Abost e full. 
.... 1,332,000 in transfers on Calcutta .......... ) At ls 4.44 
z _... 1,240,000 1n transfers on Bombay .........- - About 5 % 
. .... 597,000 in transfers on Madras ........-. ) Above in full. | 
Friday ***" 978,012 in bills on Madras ............+0+: At 1s 4¢qd. 


The amount to be offered next week will be Rs.4.000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| | 


Price Negotiated on 'Change. 















On he ——— er 
| Sea, April 30. , Tues., April 28. 
Parts eanbaeenbeenninaneteel Cheques } 25 13} 25 1€} 23 15 25 174 
Ditto sececceccccoccoesecesess|S Months 2 33 25 38 25 532 25 38 
REED cccccccccscecocccces] on | 33 25 384 25 333 26 38) 
Amsterdam ssccccccccvesecccees| Cheques 12 1 12 2 12 1 12 2 
DINO cccececesccccecceees(3 Months 12 4% 12 43} 12 4g 12 aq 
imeamumninl iw» late wee ine =e 
Hambarg seeeeeeereeeserereseee) ” 20 63 20 67 20 64 20 68 
Frankfort .....csccocsccesecccoce! ” | 20 63 2 67 20 64 20 68 
Vienna and Trieste ....ssseeees o0 1/24 31 24 35 (24 SL OM O35 
ADIWOTD.....ccesesecccescvecces| yy | 25 52h 25 57h 25 51$ 25 563 
| St Petersburg . ee] 0 24ta «=«24te 2444 8=-2442 
Moscow .....0.-. — ls 2444 2448 2444 2448 
el en oe *seesececers| es 25 58% 25 653 25 60 25 65 
Barcelona, &0, sereeese| ” 44 3 444 43 
Cesena o ta. ae 444 443 
Gwitserland .......... ccccccccce 9 125 383 25 433 2 38% 25 43} 


a 


SoutTH AFRICA. 


London on §8.A. | 


8.A. on London. 
Sight seeeeeeeeeeeee 


6 % dis. | Sight eeeeeeeeeeeeee *% % dis 


30 days tteeeeeseeee ” | 30 days eereeeeseeee it soo 
z " Seeeeeeeeeee 1§ ” ” | 60 ” eeeeeeeeseee ” 88 
' ” Ceeereseeeee 28 ” ” | 90 " eeeeeeeeesee 5 8 
120 HW Feet eeeeeees 3t ” 
AUSTRALIA. 
London on Australia. Australia on London. 


Buying, Selling.| Bu 
-| Buying. Sellin 
ee ae 100} | ** Gee ccawees 1009 
%i OnDemand... Par. | 994 #OnDemand.. 100 


30 djs eeeeee ee 9843 30 d/s eereee 99 
iit 60 djs eeeeee e* 983 60 d/s eeeeve 994 
GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


5-34. —- — | ao. Se | Sea. AMERICAN. 
: : per milleforas | 4, r mille for us 
~2a4—Par 43—Par 4367—Par " 


p- mille agst us 20.33—6 D. mille agst as | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
__ The latest exchanges are :— 


| — “cheque” exchange ..25f 1430, or 32 per mille agst us. 
\“erman shortexchange ....20m 47pf, or 23 per mille for us. 


| New York ‘cable transfers". .$4.873, or 2} per mille for us. 


The C NOTICES. 
anadian Bank of Commerce announces that branches 


f 
ae aan have been opened at St Louis, Saskatchewan, 
ma Road, Vancouver, British Columbia. 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 





TICKET Account 
May 13 May 14 


Consols, May 
This week has cheered the hearts of 


uUCalrtS 


| members who, as a body, were ir 


' 
} 





remittances on India, and the applications | 


n j nvge +f ecamin " 
| firmed pessimists. The week, henoens “ hica ake aa 
r, HiCO is a short one 
| ON account of the May Day holiday, has been productive of 
a distinct recovery, though the ann ‘ment of the failure 
| last Saturday of a very well-known firm and of another 
| jobber on Wednesday were not very cheering fact rs. It is 
| said that Messrs Blyth and Teesdale will pay 20s in the ¢. 
| and will shortly resume business, a piece ‘of, news which 
members received with muc! pleasure. 7 he Stock Exch 40 xe 
is once more hopeful regarding a solution of the Ulster 
difficulty, and the better outlook has been reflected in prices 
| in the gilt-edged market. It is not at all pleased, bh ywever 
| with the state of affairs in Mexico, as it is feared that 
“mediation " may mean further suspense. It is unlikely that 
W ashington will accept any settlement which leaves Huerta 
in power, and on the other side it is unlikely that Huerta will 
calmly accede to this demand at this juncture. Canadian 
Pacifics have shown some signs of resilience after their bi 
drop, but Trunks are very dull, as Mr Smithers was not at a 
| happy about the reduction of rates in the West. Argentines 
were not much affected by the very bad traffics, officially 
ascribed to the holding up of traffic in the country by the wet 
| weather. ao 


We are officially informed that Mr Arnold Davison Blyth 


unce 


declared detaulters upon the Stock Exchange on Saturday 
last, and Mr Gerald Uppleby Stapylton Smith was declared a 
defaulter on Wednesday. 


assume a better appearance at the beginning of the week 
after their weakness on Saturday, but the Ulster situation was 
the cause of many wild rumours, and Consols lost } in the 
course of Monday's market. Later on the tendency was 
much more cheerful, and in the three remaining days of the 
week gilt-edged stocks generally were better, and the early 
losses were recovered, and substantial improvement shown 





British Government Securities.—Consols tried to || 


Stock Exchange |}; 


and Mr Osborne Knight, trading as Blyth and Teesdale, were | 


| 


| 
| 
1] 


j 
\| 


j 


instead. 
1 
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eee 
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de be 
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sed 


7 
100} 1 1004 1 |1004 
865 74 854 74) 864 
31 3; 91 3} 91 


Exchq. Bis. 3% 1915 100 l - 

Local Loans 3% Stk set A 

Tcans. Gov. 3% Stk 91 3 

Bank Stock ........ 242 442 7 241 6 241 6 

India 34 % red. 1931 87} §| 873 § 865 74 87 8 
Do 3% red. 1948..| 74 5 | 7% 5 754 44 75% 44 

Met. Water Bd.3% 8B 79 81 | 79 81 | 79 81 79 Bi 


Port of London 4%B' 97 9/197 9° 97 9 9799 
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Foreign Government Securities —Early in the week 


the Foreign market was rather depressed, but during the 


Oh OP oe Bhs 


+ 2 | 


i} 


' 
| 


2 | 
a | 
{ 
' 
i 
| 


three days preceding the May Day holiday the general trend | 


of the prices of active securities was upwards. [he improve 


ment was particularly marked in the case of Mexican bonds, 


the Fives closing at 81 last Saturday and at 84 on Thursday, | 


while Mexico City Fives fell two points on Saturday, 
much on Monday, but made a good recovery late in the week. 
Peruvian Corporation bonds were very depressed on Satur 
day on the news of a failure in the Foreign market, but 


Alor 


ind as | 


responded to a certain amount of bear covering on Monday, | 


and continued to be in demand on subsequent days. Brazilian | 


bonds declined early in the week on a further fall in the Rio 
exchange, but later were bid for. Chinese and Japanese 
bonds, a'ter some slight irregular movements, improved 
somewhat on Thursday. Scrips of the Belgian and other 
recent issues fell and rose again, and preseated a firm appear- 
ance on the eve of the holiday. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— omaking-e9* 





-—Closing Prices— Rise Prices 
Last week. To-day. or Pali Ap'6. Aj 27 
Argentine 5%, 1886-7 .....ss006 105 O24 oe 4 2 124 
Brazilian 4% Bonds, 1889 ....++ Tis Tih +e 12 a 
Do 5% 1915... .-eeeeeereres ° 84 on 854 oo — §-- 8, .. a 
Bulgarian 6%, 1892 ...c-eseceee 2! 101 es . 10 a 
Chilian 1%, 189... ee eeccerece 864 ee 354 oe ° ° _ 258 ‘ 1000 
Chinese Gold, 1896,5% .--.-.-. 00S .-- 1004 .. + 2-- = _ 
Colomb'n Con. Ext. 3% Bds."96 5! -- 51 2. _ 
Costa Rica 4 % to 5 %, 1911... 594 oe 534 = _ 
Eg)p ian 4% Unified Debt ...+ 101 o idl Ol - 
Preuch 3% ...cccccccsesccecece 864 . 86) -- a5 - ‘ - 
German Imperial 3%, 1891 .-++ 16 an 16} o i. 7 . ae 
Greek Monopoly 4% ««---+002 52 -- 52 7 + a sit 
Hungarian 4 Cold Rentes.... 82) -- 7 . 
Italian 34% Rentes ....-+-++e+* 94 ee 4 by A 


+ 

OO oe ee - 
id 
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Bee Sartng enews -— << ol 


Do , 1910 seereeererererere 71k “* 774 ss Tr 


i 
| 
i 
| 


j 
i 
| 


! 
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- CLOSING Prices. —— “Ivov 
Last . a ve 
: riday Sat. Mon. Tues. Wed. Thurs. Friday! ment. || 
Cons, 24%, ted. 1923) 744 4) 744 3| 742 8 7445 743 54 75 + 
__Do a/c May6....| 74g 4) 744 #93) 743 &) 7445 § oe < + 
Guar. 22% (Irish Ld)| 76 7 | 76 7 | 75 76 «7 h 7h 2 + 
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| on bills for which the Bank rate is ae required, 
i —- 


Total cash . 
DE ME: <ccnenssoeess 


Discounts and advances. 


below the tax 
| Maximum last year. 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at i8 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, 


currency is reduced into English money at 4s per dollar. 


day during the week :— 





BANK OF NORWAY. 








$$ 


April 22, | April i>, i>, April 22, Last 
or —_ 913. Week. Last Year. 
Assets, £ 2 £ 
MIEN d shalineabuihttiietee same i 2,586,000 2,581,000 2,224,000 + 5,000'+ 362,000 
Balance abroad “and 
POC BEB. no cc cccrcee 1,815,000, 1,928,000 1,183,000— 113,000+ 632,000 
Foreign Government se- 
RS 486,000 486,000 503,000 - i— 17,000 
Discounts and loans...... 3,876,000 3,889,000 3,694000— 13,000+ 182,000 
LIABILITIES. 
Notes in circulation...... 5,982,000 6.120,000 5,449,000— 158,000 + 533,000 
Deposits at notice........ 448,000 428,000 377,000 + 10,000+ 71.000 
BANK OF ITALY. - 
Mar. 31, | Mar. 20, , Mar. 31 Last Last 
1914, 1914, 1913. Week. —_ 
ASSETS, z £ £ £ 


48 846,000 43,890,000 50 819,000, — 44,000|—1,973,000 
17,060,000 15,907,000, 15,900,000! + 1,153,000, + 1,160,000 





Foreign bills ........... 3.088,000 2259,000 2,369,000'— _171,000,+ 719,000 

RE -o cicawsdsanese 3,942,000 3,357,000 3 a + £85,000 + 562,000 

Government securities . . 8,062,000 7,945,000 5,850, + 117,000 + 2,202,000 
LiaBILITIES. 

Note circulation ........ 64,561,000 62,290,000 64,813,000 + 2,271,000'— 252,000 
REE sonthancunncsks |_7,178,000 7,081,000 6,138,000 + —_ 94.000 + 1,040,000 
BANK OF SPAIN. 

or Apru 25, Apri 18, April 2b, Last 
1314, 1914, 1913. Week. LastYear. 
ASsETs. £ £ £ £ £ 
EE sinensaces uieieieed 20 431,000 20,387,000 18 026,000 + 44,000 + 2,405,000 
DE  Kcluvesensnsconnded 28,844,000 28,704,000 30,072,00Q+ 140,000 — 1,428,000 
Loans and discounts ....; 32,111,000 32,468,000 33,476,000— 357,000 —1,365,000 
Spanish 4% stock........ 13,779,000 13,779,000 13,779,000: oe ee 
Treasury bills, obliga- 
Rint nctnticndwes 6,000,000 6,000,000 6,000,000: os ee 
LIABILITIES. 
Circulation,....... +++. 76,501,000 76,660,000. 73,558,000 — 159,000; + 3,143,000 
Deposits and current 
accounts ............- 19,878, 000 19, 10 19,551,000 17. 932. 000. + 327,000 +1.886,000 
_SWiss NATIONAL BANK. ee 
ice. al, ee wig - April 23,, Aprillo, , April 25, Last 
i914. 4914, 4913. Week. Last Year, 
ASSETS. £ £ £ £ bs 
Coin and bullion—Gold. 6,797,000 6,799,000 6,875,000 — 2,000— 76,000 
_ Silve 805,000 716,000 646,000 + 89,000 + 159,000 
Discounts and advances. 3,995,000 4,046,000 4,200,000 51,000— 205,000 
LIABILITIES, 
Notes in circulation .... 10,185,000 10,446,000 10,324,000 — 261,000— 139,000 
Deposits iveostnusaledeew 1,801,000 1,767,000 1,620,000 + 34,000 + 181,000 
- IMPERIAL BANK OF GERMANY. siemens 
_ April 23, , Aprill5, AprilZ3,. Last 
1914, 1914, 1913. Week. ‘Last Year. 
ASSETs. £ £ z £ 
Coin and bullion ........ 7,673,000 65533,00C 65,312,000. + 2,140,000 + 2,361,000 


46,218,000 51,1:6,000 62,921,000 —4,928,000 - 16,703,000 
LIABILITIES. 


Notes in circulation .... 95,762,000 101,852,000; 92,134,000; - 6,090,000 + 3,628,000 
Current accounts........ 


50, $55,000. 45 700,000 
Note circulation £22,593,200 bel 


34,757,000 +4,655,000 + 15,6.8,000 


»w the’tax free maximum, against £12,325,950 
freé maximum last week, and £4,156,850 below the tax free 


BANK OF SWEDEN. 


in the above tabies the Keichsmark is converted at is ; the Austrian crown 


and peseta at 25 per &. American 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 


j 


Fridy Sat. Mon. Tues. Wed. Thur. Fridy 
% | % % 
NN, knndesccncetweceboe cosh 3 3 7 5* * 3° 
Market rates of discount :— 
60 days’ bankers’ drafts .......13 ig13 2 32h 228 324 23 
3 months’ do ............ coe /2te 20h 2H G28 2k Dh 
4 months’ do.,...... eecsesee 22 24 28 3 23 2 28 23 
RO OO sv csnceccsses sxonkee 28 «482g % 3 2 28 42 
Loans :—Day to day ....... sl lt #1 1? 2 23 2 if 
Dd iidiattntnceneenes nahn te’ i 14 ! 1} 23 2 2 
Fortnight (at last Settlement). . 3 3 3 3 3 3 3 
Deposit allowances: Banks...... ile 1, 14 13 1% 14 14 
Discount houses at call . 14 4 14 lé 1 14 14 
NOR ck bocnpcdbvikscolaces. yo} 13 HH 1} 1} 


The following is a comparison with previous weeks :— 


| 





! we ° 
| £3) Bank Bills, Trade Bills,* 
26 | er ae —— 
ga |3 Months./4 Months.\6 Months. 3 Months. 4 Months. 6 Months, 
1914. | % % % % % % 
Feb. 13 jl sine 1a Z ce Ne % 
20..\14 23 23 zz 3 
21. 2 | 26 fel Oe lth OBIS tis gis 
March6 (2 3/2 ta 2% 2a5 3 213 4/3 t 
13 2 2m 0k oe 2h thi 3 3 3 
20..|28 ¥ | 2¢ dx 23 86/22 3 | 28 «3 | 2: 
ods £11k Ra 2 233 (23 «3/2 
April 3../12 ~ | 13 12 a) 18 2% 8128 2/2 
8. lh jee 2) 1 2 tr ia Ves 
17../1¢ §| 2 &\ 28 24 gui 22 2 22 
24. jh | Qe | 23 24 23 2: 2 
May 1 i2 24 | 2B 232 K 





* These rates ian ge trom those current on the very ‘best paper to those paid 


E 
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April 25, Aprill8, April 26, Last 
1914, 1914, 1913. Week. ‘Last Year. 
ASSETS. £ & z £ £ 
i ikteiensededadentans 5,785,000 5,786,000 5,715,000— 1,000'+ 70,000 | 
Balance abroad and 
foreign bills .......... 6,267,000 6,232,000 4,346,000 + 35,000 + 1,921,000 
Swedish and foreign 
Government securities 1,803,000 1,803,000 870,000 ae + 933,000 
Discounts and loans ....| 6,155,000; 6,400,000 7,961,000— 245,000 — 1 803,000 
LIABILITIES. 
Notes in circulation 11,437,000 ll (826,000 10,942,000— 389,000 + 495,000 
Deposits at notice ...... 4,900,000 4,752,000 3,505,000 + 14-+,000 + 1, 395,000 


FOREIGN RATES or EXCHANGE ON Lonnox 








| Rates fa a 
ne of Ex. | Usance, | Latess, Rates | 

“ change.) Dates, Ex. y 
Paris May 1 25:14 | Cheques Li —|/“ 
eocees! eques Lisbon ...... 130) a 
Brussels ..../ Api. 30 25° Madrid..." ‘pl. 0 644 % 
Amsterdam .|— 30 1203 | Short. Italy...” -maoel. 
Berlin .......May 1 20-47 » {Blo Janeiro, — 2 3% 
Do ..++-. Apl. 30 2046 8 days Valparaiso | May) 22! Ray 
Christiania..| — 50 18°22 | Short, Buenos Ayres Api 0 a Ling 
Frankfort . . May 1 20°434 " Montevideo. . — x nad Xing 
Vienna eee 1 2405 ” Calcutta a an an atid Dine 
St Petersbrg. Ap!. 30 94574 3 months Bombay | _ 3) jf Mlegy 
New York ..| — 50 4°85 | 60 days Hong Kong .. = =. Wiade 
Basle ...... — 0 25 205 Short. (Shanghai... — y 3-3 


FOREIGN RATES. 


The current discount quotations in the chi 
cities are as follows:— ef contineny 


Bank R Moke | 

7-Ban ate—, arket. Ras «pee 
Changed. % % Coan Rate~ Marte: 
Paris ........ Jan. 29,'14.. 54 .. 23 | Genoa ...... Jan. 35,14 2 } 

Berlin ...,.. Feb. 5,°14..4 .. 24 | Geneva...” Febiag a 

Hamburg... Feb. °5,14..4 :: 2! | Zurich |." penjgat’ 2 : 

Frankfort .. Feb. 5,'14.. 4 we 2 | Be Petersbrg.. Aph 14 4. 20 § 

Amsterdam .. Mar. 23,'14.. 34... 33 | Madrid...... Bep. 24,'03., 4" (> 
Brussels ..., Jan. 30,'14..4 .. 3¢ | Lisbon...... Jan. 15,14. 5" ¢ 
Vienna ...... Mar. 12,'14.. 4 1. 34 | Stockholm’. Feb. eg at 9 
Rome........ Jan. 15,'14.. 54 .. 44 | Christiania .. Feb, 10,14... 44 o G 
Turin........ Jan. 15,’ 14. Shee 44 | Copenhagen.. Feb. 6,'14.,5 2 


At other centres the latest recorded quotations are:— 


Calcutta, Bank min 4 


ov 
° eseences 
eocccere ? Bombay, Bank min. ' 


New York (call money) 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank: 
last week have been as follows :— 








ARRIVALS. £ WITHDRAWALS £ 
Nil. Tues., Java ..cccsese ~ 50.00 
Net efflux.........+.- 50,000 
50,000 | 50,000 
SILVER. 


The following is extracted from the latest report onth 
silver market, dated April 30th, issued by Messrs Samue 
Montagu and Co, :—*“ The undertone continues good. Prices 
moved considerably on the news that the United States of 
America had definitely obtained control of Vera Cruz, and 
thus interrupted shipments of silver through that port. The 
Hongkong exchange, which has remained unchanged from 
the 8th to the 25th inst., commenced to rise, and China as a 
whole began to entertain favourable views as to the prospects 
of silver, and act upon them. The Indian bazaars were als 
buyers upto 27,4;d, the quotation touched on the 28th ins 

Their abstention did not prevent a further rise to 27}d ont 


next day. The fact is that demand is no longer the chie! 
factor of the situation. For many years past the marke 
| has been wondering whence fresh inquiry could cot 


sufficient to absorb supplies, visible or expected. The e 
output has been on an increasing scale, the defunct Indias 
Specie Bank held a vast stock, financed by borrowed money 
and an impression permeated quarters interested in silver 
that whilst these circumstances existed no improvement 1a in 
the price could take place. The problem faced now is ul 
quite a different character. The Cobalt district in Canada 
appears to have reached the acme of its production, and _ 
betrays signs of retrogression. One-sixth of the world 

supplies—that portion of the Mexican output which went 10 
the refineries of the United States of America—bas bees 
lost for many months. Another sixth is bottled up in Mexico 
City, where local refineries have been used to deal with i 

Given the prospect that grave disturbances and dislocatio 
of communication with the outer world will continue, reasous 
of prudence would counsel mining authorities to — 
their treasures of silver underground in the as = 
rather than to tempt fortune by locating easily realisa\! 


ingots of refined metal in positions of danger. Doubtless 
some such considerations have induced the mining authorite 
who control the Esperanza, Santa Gertrudis, Buen i 
El Oro companies to close down at this juncture. Se = 0 
can refineries, thus depriv ed of supplies, have ceas¢ dt at 
In these circumstances it is fairly patent that whatever! ay | - 
the outcome of the differences between the United States 
America and Mexico, whether hostilities are suspen sed + the 
a stoppage, more or less prolonged, must take Pp a“ oply 0 
contribution of Mexico to the world’s available su ae 
silver. The stock in Bombay has risen fron m £ 520,00 - 
£350,000, whilst the up-country offtake is recuced eal “4 
to roobarsaday. The holdings in Shang ; - rane 
others consist of £5,665,000 in sycee or omiwent ae 
of £160,000—and of £75,000 in bars, a decrease Fra ds 
A shipment of £50,000 has been made from 2an *™ 
a Nan a ae Hongkong.” 
le ee 
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Cash. 
d da 

eeeeeeeeeeeeereses 27k eee 27k 

Pre cvcssaanueien 27 3; eeee 27 
7 28. SESSHHOSSESOSHOSOH OSCE 273 eeee 27+ 
.  .cccvccsccecscosccocese 2735 eeee 27 35 
_ ee | 

May Do aceeses sees sesoeoeseees 27 3s eee 2735 


INDIA COUNCIL BILLS. 


India Council on Wednesday offered for tender | 
or ittances on India, and the applications 


Rs,4,000,000 in rem 


| ON account of the May Day 


| jobber on Wednesday 


|| amounted to Rs.53,190,000 at Is 4d to 1s 47d. The) 


|| illowing statement gives the result of the sales from the 
| beginning of the current financial year :— 








Rs. £ 
April 1, 1913, to April 1, 1914 .....+-seee 422,619 003 28,505,827 
April 1, 1914, to Apri! 22,1914 .....++++- 18,768,150 1,255,258 
Week ending Apri 129, 1914 2... eeeeeee 4,360,000 491,650 
Total. ....+.scecereeereceeeserevers 23,128,150 ) 546,908 
Allotments since last week :— 
Rs. 
At ls 4d. 
324,000 in bills on Caloutt@ = .......eeeee About 5 % 
ee: 507,000 in billson Bombay ...........-.. { About a 
. 1,332,000 in transfers on Calcutta .......... ) At Ils 44d 
a . 1,240,000 1n transfers on Bombay .......... - About 5 
pe 597,000 in transfers on Madras .....+..++ ) Above in full. 
Friday 278,012 in bills on Madras .......-..e0+0+: At ls 4¢ad. 


The amount to be offered next week will be Rs.4,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| Price Negotiated on "Change. 
On | Usance. |——— 


Tues., April 28. 


| Saas. April 3. 





Paris eeeeeeeeeeeereeeeneeeeseee | Cheques | 25 133 25 16} 25 15 25 174 

Ditto sececcevccccccccccoseese|S Months: 3 33 25 38 25 332 25 38 

Marseilles socececosococccocoos| | 25 33; 25 384 

Amsterdam ieeeinenteisinanmunsenil yD ee Sale CU 

Ditto Cee eeeee er eeeeeeeees, 13 Months 12 4k 12 

| Berlin ...cccccccccccccsccoccoces| ” 20 63 20 67 20 

63 20 67 | 2 64 

65 2 67 20 64 

31 24 35 | 2 

52h 5 574 513 
2448 2444 2448 

se eeeeeeeneeeeneeee, ” att 24t3 24ta 2442 


25 
[ssn paendeesaees! * 583 25 652 25 60 2 65 
Barcelona, &0, ..+eeees| aa 44a 444 | 448 

25 










| 
| 

eeereeeeeseres ‘| ” 

j 

stereo eeeeeeee 1 ” 


a i ‘Trieste eeeerereeeee wo 


Ronee 
BEBE 


Heater eee eee eeeeeeeee " 
| 


_saenbtg se eeeeeeeeesesens| " 


R 


- 44}4 444 443 
38325 433 383 25 433 


ts seeeseeeecooseverevese| ” 44 
| en aassi piehecsuaneas conan * 25 


\\—_______ 


SoutH AFRICA, 


London on §.A. | 
| Sight thee eeeeeeseee ‘6 % dis. | Sight eeeeeereseseee *s % dic. 
0 days Ce eeeeesceee 1 ” | 30 days eeeeeceseeece ia som 

' 60 Ys 


NH theese eeee 13 ”» ” ” 


(0, 28 4 » | 90 ” 
a, 34 oo | 


AUSTRALIA, 


London on Australia. 
Buying, 


8.A. on London. 


Steere eeeces eeereeeeeeeee 8 ef 


Australia on London. 
Selling.| Buying. Selling 
1 | ee Git éneeees 1003 
Par. | 994 On Demand.. 100 
ee | 983 30 d/s eeeeee 998 
| 98% 60 djs ...... 994 


Piccsseds 
On Demand.. 
| 30 djs eeccce 
1} 88 GO dis ....0. 


B: 


GOLD POINTS. 


The following are the standards for gold points 


of the 
principal gold exchanges :— 


Fauycn, | Marks, Geaman, Dollars, AMERICAN. 


t 
| 
| 
' 
| 

P. mille for us 20.52—5 per mille for as | z _s r mille for us 
| sa 20.43—Par | 4.867 —Par 
! Pp mille agst us 20, 33-6 p. p. mille agst as | 4.827—8 per mille agst us 
| LATEST EXCHANGES. 


| The latest exchanges are :— 


bao “cheque” exchange ..25f 1430, or 32 per mille agst us. 
x rman short exchange ....20m 47pf, or 23 per mille for us. 
ew York ‘cable transfers"', $4,872, or 2} per mille for us. 


NOTICES. 

f Commerce announces that branches 
ave been opened at St Louis, Saskatchewan, 
d, Vancouver, British Columbia. 


The Canadian Bank o 
| Of the bank bh 
and Alma Roa 


with the state of aff 
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THE ECON OMIST. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING 





NG DAYS. 
Ticket Account 
May 13 | May 14 
Consols, Ma 


This week has cheered the hearts of 
members who, as a body, 
firmed pessimists. The 


Stock Exchange }} 
were in danger of becoming con- 
week, however, which is a short one 
holiday, y, ba is been productive of 
a distinct recovery, though the an icement of the failure 
last Saturday of a very well-known “firm and of another 
were not very cheerir ‘ ors, s 
said that Messrs Blyth and Teesdale will om ye in ne f. 
and will shortly resume business. a piece of news which 
members received with much pleasure. qr > e Stock Exchange 
is once more hopeful regarding a sol yn of the Ulster 
difficulty, and the better outlook has been reflected in prices 
in the gilt edged market. It is not at all pleased, however, 
airs in Mexico, as it feared that 
. mediation "may mean further suspense. It is unlikely that 
Washington will ac cept any settlement which leaves Huerta 
in power, and on the other side it is ierta will 
calmly accede to this cones at this juncture. Canadian 
Pacifics have shown some signs of resilience after their big 
drop, but Trunks are very y dull, as Mr Smithers was not at al 
happy about the reduction of rates in the West. Argentine 
were not much ed by the very bad traffics, officially 
ascribed to the holdin ig up of traffic in the country by the we 
weather. = 
We are officially informed that Mr Arnold Davison Blyth 
and Mr Osborne Knight, trading as Blyth and Teesdale, 
declared detaulters upon the Stock Exchang 
i 


last, and Mr Gerald Uppleby Stapylton Smit! 


. 1.1 Ie , 
unlikely that H 


aitec 


were 
eon Saturday 
was declared a | 


| defaulter on Wednes: jay. 


eee neem 


British Government Securities.—Consols 
assume a better appearance at the beginning of the 
after their weakness on Saturday, but the Ulster situation was || 
the cause of many wild rumours, and Consols lost } in the | 


ried to 








course of Monday's market. Later on the tendency was || 
much more cheerful, and in the three remaining days of the | 
week gilt-edged stocks generally were better, and the early | 
losses were recovered, and substantial improvement shown || 
instead. | 
_ | 
“ ; CLOSING PRICES.————— = ~| yr v0 e 

. rides Sat. | Mon. | Tues. Wed. Thurs. Priday| ment. | 
Coms, 29%, ced. 1923 744 4| 745 | 74 8 7445 743 5t Ty a + 9 
Do a/c May6....| 748 4) 744 §) 749 = 745.5 | 743 5$ 75% 3 \t+ 32) 
Guar. 22% (Irish Ld)| 76 7 | 76 7) 75 7!) 76 7.76 7) Te 2 it $ | 
Exchq. B:1s. 3% 1915 1004 1 100} 1 1004 1 '004 1 100 1 ico 1 2 is 3] 
Local Loans 3% Stk; 864 74) 865 74, 854 74 864 74 864 74 854 7 ~ 
Teans. Gov. 3% Stk} 91 3/391 3) 91 3/91 3 91 3,92 3 Sit $d] 
Bank Stock ........|242 7 |242 7 \24i 6 (241 6 212 7 233 8 E a 
India 34 % red. 1931 873 §| 87 j 86575 87 8 87 8 88 Ss i+ 3 
Do 3% red. 1948..| 74 5 | 74 5 754 44 754 44 74 5 75 2 + gi 
Met. Water Bd.3% 8 79 81 | 79 81 | 79 81 | 79 8L | 79 B81. sC79 81 i} | 
Port of London4%B' 97 9197 9'97 9 9799 97 9 37 Y j 


Foreign Government Securities —Early 
the Foreign market was rather depressed, but during the 


in the week | 


three days preceding the May Day holiday the general tre ond | 


of the prices of active securities was upwards. The improve 
ment was particularly marked in the case of Mexican bonds, 
the Fives closing at 81 last Saturday and at 84 on Thursday, 
while Mexico City Fives fell two points on Saturday, and as 
much on Monday, but made a good recovery late in the 
Peruvian Corporation bonds were very depressed on Satur 
doy on the news of a failure in the Foreign market, bu 
responded to a certain amount of bear covering on Monday, | 
and continued to be in demand on subsequent days. Brazilian | 


week || 


I 
i 


' 
Week, | 


bonds declined early in the week on a furthe r fall in the - Rio Ij 
exchange, but later were bid for. Chinese and Japanese 1} 
bonds, a'ter some slight irregular movements, improved || 


somewhat on Thursday. Scrips of the Be lgian and other 


{| 
recent issues fell and rose again, and preseated a firm appear- | 
| 


ance on the eve of the holiday. 
The following are the latest closing prices, &c., of some of || | 


the leading stocks :— « Making-ap ” 









Closing Prices—~ Rise Prices | 
Last week, To-day. or Fall Ap'6 At 27 
Argentine 5%, 1886-7 ....-s0002 105 me . <—- 7 . “me | 
Brazilian 4% Bonds, cence Tih a oo ae 
Do 5% 1915. e-o--ser22 as - #2 - b-. 85,-. 8 | 
Chiltan 9%, “18% .. mua a «- Sy « - oo BBR. one 1} 
Chinese Gold, 1896, 5% . eer « me eo Qe “a "bt 1} 
Colomb'n Con. Ext. 3% Bds. 96 51 os ot + « © See 
Costa Rica 4 % to 5 %, 1911.. 59h ke ae oe - | 
Egyp tan 4% Unified Debt «2+. 210i se Ae se oe i} 
Freuch 3% . eenees” <n . 665 -- so = . 4. 
German Iinperial 3%, 1891 ..+0 S *e 164 ot be Be 
kM seeeeereee “* ae . x . . Je . : 
pb ey Be Rentes ..++ 825. ee A ee Don S . 
Italian 34% Rentes ...--+-++r 94 ve 30° ode - 7 
Be ir 5 Sterling, 1305 ...- = 2 = -¢ : . 9 
b Sterling veveversveee Te] + Em 
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“ Making-up"’ 
-—Closing Prices~ Rise Prices. 


Last Week, To-day. or Fall. Apl6. Apl.27. 
Mexican Cons., 1899 .....ccece 81 


o- (Oe. ab See wn Se 

Peruvian Corp., Pref....ssec00. 37% .. 384 + 2.. 41. 3577 
Postuguese (NGW)...cccccccccce 635 «.. G62 1. — 1 ve GBR ve 62h 
Russian, Ser. il., 4% eereresece 864 “« 854 *e “* ee 87 e 86 
Do BF, 1906 ...cccccccccccce 1% -- 104 on on te ac Ge 
S ish 4% Sealed .....ccccces 85 ie 26 oo * 1 oo DB co Oe 
ONES WONECR cccccoccccce «68h Ogg SCR tt lte ce 8 
Uruguay 34% Bonds .......... 69 a 63% .. + $+ 69t .. 69% 
Venezuela 5%, Dip Debt...... 53: .. 55 ..— 4... 55 oo 558 


British Railways.—The Home Railway market has 
taken a turn for the better, and has been more active and 
cheerful than for several weeks past. There seemed to be 
some forced selling in progress on Monday, but when this 
ceased jobbers marked prices up. There was a considerable 
speculative element in the business of Wednesday, and the 
rises were out of proportion to the amount of stock which 
changed hands. The improvement was not fully maintained 
up to the closing of the House on Thursday. The early 
selling was most pronounced in South-Eastern Deferred, but 
some speculative buying later found the market very short of 
stock. Later a sharp relapse occurred, but the net result 
was arise. In the heavies, the improvement has been helped 
by a certain amount of investment buying. Great Easterns 
were adversely affected on Thursday by the possibility of a 
strike. The feature of the traffic returns was a heavy 
falling off in Great Central, due to the Yorkshire coal strike. 
The South-Eastern and the Great North of Scotland had 
particularly good traffics. Underground stocks shared freely 
in the general movement of the market, being noticeably 
strong at the end of the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 

"'Making-up’ 
-—Closing Prices- ~ Rise Prices. 


Last Week. To-day. or Fall, Apl.6. Apl.27. 
Caledonta® .coccccccccccccecece 674 . - i ae “Ate, TE eee 
8 oi 


Central London Deferred ...... Bl ss co ce TR ve SiG 
Great Central Preferred ...... me. as 29 «2 + ee S1Z.. 293 
Great Eastern Cee eseceeseesese 494 ee 50 oo + hee DF oe 493 
Great Northern Deferred ...... se oe Sl oo + § ce 623 1. SOF 
Great Western .......csesesees 113 oo L1G 1p & 2 co BD. 1138 
Lancashire and Yorkshire...... Blk one 8% .. ¢ 1 oo 834 .. 81d 
London, Brighton, &., “A".... 863 .. 87 oo + fue 89h .- 86} 
London, Chatham, Ordinary.... 15ta oe a ee: ee eee 

De Ash. PE. cccscscccecces 844 «iw 85h «ep — 1 oc 85 op 
London Electric Pref....cccsece 72 eo 72 ee ee ee ee 
London and North-Western .. 1293 .. 130h .. + #2..131$ . 129% 
Lendon and South-Western,Ord 116 oo 215 oo | oc BY 4c TS 
Metropolitan Consolidated .... 39} .. re. ae a: ere 
Metropolitan District .......00 27s we 27 co — 2. 293 .. 26% 
Midland Deferred .........000 13 1. 72h 1. + See 13 co Te 
North British Ordinary ........ 252 oe 24 1c + boc 26h. 254 
North-Eastern—Consols ...0.. 1214 .. 1224 .. + 3.2 123 .. 12iz 
South-Eastern A" .....c.e06 a awe eS 
Underground Electric Inc. Bds, 89; .. 90h «2 + $$. SOF .. BI 

Do Ordinary, £10 ...........- Sie ce tf ot dee SR. & 


Americans.—The American market was one of the few 
bright spots at the beginning of the week, prices going ahead 
in the belief that Wall Street would respond to the offer of 
mediation by the South American Republics. Wall Street’s 
enthusiasm, however, only put prices fractionally higher, 
The Steel Corporation’s very poor quarterly statement had 
very litttle effect at first,as it was no worse than had been 
expected. It shows a deficit of $6,290,000 after paying the 
usual common and preferred stock dividends. Later on, 


however, Steels dropped away a trifle, and the rest of the 
market was inclined to sag in sympathy. 


The following shows the net movement on the week in 
some of the principal issues :— 


'*Making-up "’ 
Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Apl.6. Apl.27. 
Amalgamated Copper ......... TSR we ne ee Qe 704 .. 3h 
Atchison Com. .....csecccerecs 34 «- 64x ee eS 
Baltimore and Ohio......seee00 83: Zt oe 924 .- 90} 


ee 


co «= 92 ne 


t++tte+ 


Chesapeake and Ohio ........++ 53 ee B58 te S$... 54... SS 
Chicago, Mil., & St. Paul, C. Stk. 99 co «LDR ne ia SE -e e 
Denver & Rio Grande Ord, Shs. 218 ne .. fsceo Mew 
Do 5% Non-cum. Pref, .....2. 20 «2 20 4. -. oe 24h we 208 
Erie Railroad Com. Stock...... 26 ee 28} o + 13.. 30$ «2 273 
Do Ist Pref. Serer eresesecese 413 ee 43 eo + 13 oe 47 ee 42 
ee Ne BGs crcncceescesenes 36 ar 37 ae ae 
Great Northern Pref......cee00 23x oe 1244 1. + 14..131 4. 123 
Hlinois Central Shares ........ 10h .. Js .. + 1 22 114 .. lit 
Loutsville and Nashville ...... 137 ee 136 oo — 1 12 141 2. 136 
Missouri, Kansas, and Texas .. 15k oe Mt ce + 1 oe Me 
New York Central .......cceee 0h ce Sig ce + 1 ce SRS ce WO 
New York, Ontario,and Western 255 ee 26 co + $e DB ce DB? 
Nortolk and Western Common 103; .. 105 eo + 12... 1064 .. 104 
EA Wills: woncndecsssvsosonens. SS ea Size ww + Line B op 8 
Northern Pacific ......ecccccce IO0§x 4. 112 eo + 1h 1. ITS .. 110} 
Pennsylvauia R.R. $50 Shares.. G52 4. 553x .e +t Fee S62. 56 
Reading.........- eeererererese 82% °* 83x oe + lg ee 842 ee 821 
Rook Isiand Laccmpnseeesenant 3e es 3: oo FT & oe 4 ee 3¢ 
Southern Ordinary ...csecsceee 25h oe 24 oe + Jee Whee 239 
Do Non-cum. Pref, eereresese 79 ** 80 oe + ee ft oe 805 
Southern Pacific ......seccsece at ve TE. os + id co 9124 «2 904 
Union Pacific Shares .....se00. 1548 .. 1564 .. + 1k oe 1634 .. 155 
U.S. Steel Corporation........ ; aa 59 oo + 
Do Preferred ..ccccccccccccce 110 oe 108% .. + 113g .. 1104 


1g .. 64%. 58% 
E 


Wabash Pref, Stok... .ccccccce 4% *e 4 ee 44 
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Poreign and Colonial Railways.—Canadas have not 
yet recovered the ground lost in their late sensational slump- 


Following a sharp rally,a new low record—namely, 192—| firm. Rand Mines and Gold Fields shares also s® 
a 


ee 


(May 2,191) 


was reached in the late street dealings on yw... 
| improvement, in which a fairly large nym}, a fay, bath, 
| orders were a feature, began on Ty, i 

assisted the upward trend on Wedn. Y- Bear enyc. 


> ; ay, and at on. 
198 was reached, but profits ta! 1d at one, 


relapse, and on Thursday business wa a cage 5” Pattig 

in the House at 196}, and in the strees 2+ 2% 

Trunk Third Preference was offered down to sn! 254: Grang 

and the Ordinary dropped to 18}, these beine; cene nda 
. My Lule ést n- 


since 1909. The subsequent rally w 


as Dei ped on hu Ss 
statement. The Dominion Government — cm the monthj 
securities of the Canadian Northern cayse 1 euataDtee 
Thursday for this company’s income ¢ ove otibl ee 
stock, and the price rose 8 points. The stoc © Gedenture 
Mexican company have been a funders af a the 


When the acceptance of international mediates :.n 
seemed to be assured the stocks rose sh ade oe 0 Me 

which had already begun, being greatly stimul ted "Beat 
railway securities nave shown a general eueeiaae “a: 
but Argentines have suffered from the wet on ies. ae 
has caused loss of traffic and damage to the on aa 


The following are he latest closing prices 
prominent issues :— 


Ww 
maize crop, 


ee. ot the Mos 


Closing Prices, Rise Mekoey 


Last Week. To-day, 1 16 Aue 
Antofagasta(Chili) & Bolivia(det) 159 a. 1708 ae Apl6 Apis 
Arge .tine North-Eastern...... 40 aw Se “a a 
Brazil RailwayCommon...... 20 .. 2 1.4 4 7 xy"! 
Bnenvs Ayres and Pacific Ord., 70 es 70 a aa 7 a 
Buenos Ayres Great Southern., 112 eo 12 26> ake ud on 
Buenos Ayres Western ...0.006 113 .. US wf B. Ligh BG 
Canadian Pacific ...ccccccccoce 19 eo 19h wo — 49 = 21 a 
Central Argentine.........ss006 02x .. 1028 ..— 3 10g" °° 
Entre Rios Ord.......... ccscoce GL ce OD ue 8a 
Geand Trunk of Canada Ord... 18 .. 183 - Sa ce 

Do Third Preference .....06 44 ee 3 -— i . 8. G 
Guayaquil & Quito Rily.5% Bds. 58 .. 554 ..— 2; °° se ge 
Mexico North-Western Rly. Bds, 25 . 29% $f. 2% .. B 
Mexican Raiiway Ordinary ..., 27h ne 314 +4... Dw 

Do First Preterence ...0.0.. 9 . lL 4. +1) .. lig & 

Do Second Prefarence ...... 56 «. 61 #8. 8.8 
Nitrave PPP PPP eee ee eee eee eee ere 142 ee 13x _— 4 * liz . 14 
San Paulo.....ccccocccocccccose 2345 co 2365 1. + 2.20 OH 
United Railways ot Havana.... 80 as Sle we + MG. BSL. 


Miscellaneous.—The most notable feature of the Miscel. | 
laneous market tnis week has undoubtedly been the fluctua 
tions that have taken place in Mexican securities. On Satur. 
day last the securities of utility companies sustained rather 
pronounced fails in price, but later there was more buoyancy 
in this market, and prices becaine firmer. Mexican Irrigation 
44 per cent. bounds have beea weak, on the news of the! 
default, while San Antonio Land bonds have fallen on the 
news that the interest payment will be deferred. There 
has been a fair amount of interest shown in Brazilian 
Tractions, and the price has hardened up since a 
week ago. Bank shares have shown a rather weaker 
tendency, but Insurance shares have been mostly firm. 


Liverpool and London and Globe Insurance shares were | 
marked down on the final dividend announcement, whic) | 


was the same as the interim distribution. City of Londos 
Brewery stock relapsed after the adoption of the scheme tor 
the reduction ot capital. 


been inquired for, Anglo-Chilians being a firm feature, on the 
increase in the dividend. Courtaulds have been strong!) 


supported, but meat companies’ shares present a weaker) 
appearance. Waygood ordinary shares have been in go0s jj 


request, on the proposed amalgamation with the Otis 
Elevator Company. 


Miscellaneous. re 
Closing Prices, Rise Closing Prices, 
Last To- or Last To @ 


oad Pou 

week. day. Fall. Week. day. a 
Anglo “A” (Det.).. 234 .. 254 «6+ ¢ | teers Bay .- i *t it 
Anglo Chili’n Nitr'te 18; .. 183 ..+ 4 PCO wevesesesees 52°" ws 
aameaeintassccan. a gis. ee Lon. County & Wst. 214 .. " “ ‘ 
Assied,Cement Ord. 5Stg.. 54 ..— te} Lyons(j.)&Co. -- Fs . oh, P 
Brazil Traction.... 783 . 79}x..+24 | Marcomi’s...--.+... oi: 
Brunner,Mond &Co, 43... Fe oe oe Metpn. Elec. Supply “9 **eaet 3 
Coats(J.andP.) .. 8 .. 8 .. .. | P. and O. Deferted..2% et 
Eng. Sewing Cctton 1233. 1§ ..— dy) Soe Mail Steam. .10.4 a 
Gas Light, &, ....102 ..102 .. .. | “Shell” Transport 5( - a. 
wuinness Ord. ....360 ..360 .. .. | Vickers, Limited .. 1)}*-- §2-- 
Harrod’s Stores.... 44 «6 4-0 oe | 


Mines.—Business in the Mining market has been >) 


means brisk this week, but the tone on the whole os 
fairly cheerful. The market closed on Thursday for 


4 : ne dis ying 4 
customary May Day holiday, with most sections a “ac 


rican market: | 


fairly firm teadency. Movements in Diamond share 


again been the chiet attraction of the South A! 


i Ss ; K {rom 

as ° < ing counters this wee ee 
ena rally in the leading - a 

I y 


the depression experienced last week. ‘The rise 1p iall 
chiefly the result of bear covering, De Beers being epee 


Associated Cements displayed) 
weakness, on the failure of the endeavours to secure a settle 

ment of the building strike. Royal Mails and P. and0s) 
have been rather weak features in the Shipping group. Mar-| 
conis have been rather harder, while Nitrate securities have | 
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Bantjes Cons 


City and Su 
Consol@. Lan 
Consold. Mai 
Durban Roo 
East Rand P 
Geduld ..++. 
Ginsberg --. 
Giynn’s Ly 
Gocb (New) 
Heriot (New 
ompers .- 
areal 
Knight’s.... 
Lancaster V\ 

| Langlaagte | 
cipaard’s 
Meyer and ‘ 
Modder? nt 
Modderfont 

1) Nigel .evees 
\| Primrose (} 
Randfonteir 

|| Randfonteit 
|) Robinson .. 
Rocdepoort 
Simmer & J 

| Springs Mir 
Transvaal 

| Treasury . 
Van Ryn . 
Village Mai 

|| Wolbuter ¢ 


Deep L 
| Cinderella 


City ~~. 
| Crown Mit 
|| Durban R 
\\ Ferreira D 
| Geldenbui 
|| Knight Ce 

Knight's [ 
|| Modderfo: 
|| Nourse M 

Rand Min 
|| Robinson 
|| Rose Dee 
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shares have risen. 
The following 
active shares :— 


Transvaal 
Gold Mines. 
Apes wesi United 
Bantjes Consolidtd 
Brakpa +--+. , 
City and Suburban 
Consol@. Lang'aagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop. ..- 





Geduld ....scccvees 
Ginsberg ...++-eeee 
Giynn’s Lydenburg 
Goch (New).....+06 
Heriot (NeW) ...00. 
Jompers ..... heseee 
Kleinfontein (New) . 
Knight’s,......e0es ° 
Lancaster West.... 
| Langlaagte Estate.. 
Luipaard’s Vlei .... 


Meyer an? Charlton 
Modderfr ntein .... 
Modderfontein (B).. 
1} Migdl wecccccccccces 
| Primrose (New).... 
Randfontein Central 
| Randfontein Estates 
Robingon ......+++. 
D | Rocdepoort United 
Simmer & JackProp, 
| Springs Mines...... 
Transvaal Gold.... 
BD PT cccccescee 
4 WERE codcccccce 
Village Main Reef... 
|| Wolbuter Gold .... 


r | Deep Levels. 


| Cinderelia Cons. .. 
City Deep......00. e 

7) || Crown Mines ...... 
: || Durban Roodepoort 
"i || Ferreira Deep...... 
1} | Geldenbuis Deep ., 
r || Knight Central .... 
| Knight's Deep .... 
2) || Modderfontein Deep 
Hl || Nourse Mines...... 

Mines....... ° 
|| Robinson Deep(New 
|| Rose Dee 


P sesccese 


Hi Week. 


+i | Associated Gold... 
i Associated N. Blocks 
Gid. Horseshoe Est 

Gteat Boulder Prop, 

Fingall Cons. 


Abbontiakoon 
II Aboees cesee 


teeeeee 


massie . 
|| Fanti Consolidated 
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South African. 


Closing Prices. Rise Closing Prices, Rire 


Last 
Week. 
2.. 
me « 
23. 


Deep Levets (Con.,) 


Vain Ryn DeepiNew) 
Village Deep ...... 
Witwatersr’nd Deep 


Rhodesian. 


Amalgamat’d Preps 
GRARIEDO cccceccese 
Bechuanaland..... ° 
Britisb S.A. Chartd. 
Cam and Motor.... 
Chicago-Gaika .... 
Eldorado Banket .. 
Enterprise .....00. 
ae coe 
Giant Mines....... e 
Globe and Phosnix.. 
Gldtids Rhod ,Devp. 
— cacececes eco 
Mashonalan:jAgnoy, 
Shamva Mines .... 
TanganyikaConeess, 
Willoughby Cons... 
Zambesia Exploring 


Land, Diamond, &oa. 
83. 


Anglo-French Expl. 
Central Mining and 

Investment ..... e 
Cons. Gold Fields.. 
De Beers Def....... 

i. ore 
Exploration..... eco 
Gen. Mng.& Finance 


4, Goerz (A.) & Co. .. 


Henderson's Trnsvl, 
ie Mis PUM eccsccee 
Jazersfontein (New) 
Johnnsbrg. Cons. In, 

Do Estate ...... 
Mozambique ...... 
New Vaal River 

Diamond ....... ° 
Oceana Consolidtd. 
Premier (Transvaal) 

Deterred .....6.6 
Rooerts Victor .... 
S. A. Gold Trust .. 


g TransvaalCoalTrust 


Transvaal! Consolid, 


‘+ Trans. Est. & Devt, 
West Australian. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- 
week. day. Fall, 
2a. ae 
13. 
4g. 
1x3. 
32: 


| [vanhoe Gold Corp 
; - | Kalgurli.........066 

-— & | Lake View & Oroya 
. | Sons of Gwalia .... 
| South Kalgurli .... 


West African. 


Closing — Rise | 


7 Closing Prices. Rise 
sast 
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The Rhodesian section has been very quiet, Cam 
ly Reefs, and Northern Copper being the 
' West African gold shares have 
ndency, while the Nigerian market was 
1 of the week, despite the reaction in the 
ian Copper shares, which have been the 
attraction to speculators for some time past, 
ak on Monday, on liquidation, but a recovery 
being actively supported. 
p has been rather easier, on the fall in the 
r shares have shown a rising tendency, 
ith the upward movement in the price of the 
Mines have displayed a firmer tendency, 
byt Mexico of E] Oro weakened on the news of a Suspension 
ait There has been some speculative 
f Kirkland Lake shares during the week, and the 
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Gold Coast Amalga. 
Naraguta Tin...... 
Prestea Block ‘'A"' 


| Rayfield Synd. .... 
| Faewed Mining .... 


Copper and Miscellaneous. 


Closing Prices, Rise | Closing Prices. Rise 
Last 
week. day. Fall. 

6, ..+ dy| Mexico of El] Oro .. 4%... 
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DIVIDEND 


Company, 
Banks 
Anglo-Egvyptian Bank .. 
Bank of Montreal 
British Bank N 
Commer 
Royal Bank of Seot i 
Tear and Rubber. 
ilar ‘ if¢ t We 
Ba R be oe 
Ba r J 4 I 
B Selar I 
Ceylon I l S 
\ tio 
7 ' 
Ce Pa I 
Lia 
H A-g a 
Kliabar 
Lu | r 
North H 1 Sela 
R 
0 k ta 2 
P Java Ss i 
R ii Tea 
sits i aR 
=I { 
Sot } R r 
Palgaswela Tea 


I :surance. 
Guardian Assura 


I As A 
I 1 ij 
4s e Lnsura 
Roval Insurance 
L 1 Insur+«nece 
Mining 
Ara Francke. 
Besi. hi Tin Co 
Broken Hill Pr pr 
Lebiola Copper M g 
Other Co npanies. 
Adelaide Electric Suppl 
Agar, Cross and Co, ....... 
AT 1. Nitrat . . 
Anglo-American Telegrap! 
(Ord ac . 
Angio-Chilian Nitrate, Ord 
Do Pref ‘ ° ° 
Anglo-French Exploration 
Auckland Electric Tramways 


Australian Mercantile Land 
and Finance 


B. Barrets ‘ oe 
Bankers’ Investment Trust, 
Def 


Belsize Motors............. 
Brazilian Extract of Meat 
Carlton Main Colliery ... 
Catalinas Warehouses and 
Mole Co. eseecece 
Ceylon Ice and Cold Storage 
Chloride Klectrical Storage 
City of Buenos Ayres Tram 
ways eee seers 
City of Dublin Steam Packet 
Colombo Electric Tramways 
and Lighting “ev 
Consolidated Truses (Def.).. 
Dalgety and Co. ............ 
Dom: go Tombas Estates . 
E. Pol ard and Co... . 
Eastern Extension, Austra 
lasia & China Telegraph 
Egyptian Markets .......... 
. Ces GS COs «ccccccccec 
Gill and Reigate ........... 
Grand Hotel :HKastbourne) 
Great Northern Telegraph 
(Copenhagen) oseece 
Henry Bull and Co. ....... 
Holland and Holland a 
International Mexico Syn 
GME o ctcebnnenetdaxs 
James Ne!son and Sons 
Do 6 % First Preference.. 
Do Second Prefe’ ence ... 


John Haslam and Co. ......|10s p.s.| 


John I. Thornycroft and Co 
John Round and Son 
Kenward and Court ....... 
Lancashire Waggon 
Land Corporation of Canada 
Lobitos Oilfields Pies. 
London Caledonian Trust. 
London Generai Investment 
Trust, Def 
London Nitrate Co 
Louise and Co. .......... 
Melbourne Electric 5 1pply. 
National Sate Deposit 
New Zealand and Australian 
Land .....-. pina dal 
Parkgate Iron and Steel .. 
Peninsular and Orienta! 
Steam Navigation, Def 
Portman Rooms .. wndes 
Potteries Electric Traction 
Rangoon Biectric Tramway 
and Supply ...-----+«- 
Richard Johnson, Clapham 
and Morris ....------- 
River Plate Electricity.... 
Roval Mail Steam Packet . 
8. Bottomley and Brothers 
San Paulo Gas... .--+-+--- 
Scottish Mortgage and Trast 


Sheffield Brick Uo....-----> | 5sp.s 


Silvertown Tramway 





ANNOUNCEMENTS. 


We nee ree 





ious 


N t 
Year 


Year 


Prev 


> 


i ih eRe MN pith i SOY IES: 


eee ae eS aad De ee ened 


hee 


De Le Me eee ae a a 


a 


on 


~ 
Z 


~}* * 


























cn hr ae i lant eis — a 


ere eer ian 
. ‘ P 
al ae ee ras ste 
e mas a “ 
a : ; : 
in aeons pein 
, 


ea 














nS tog oo re * 
2 eH EY meted Sid ty LOA CO * mace 
oo it Sch ANO POOR HY LIS. EYOTA teen eR oR oe ons 7 


iteteninre. then ttamtas amaretto TNE a 


(marae dette Gat Eo Sok 


“ea 





1050 





THE ECONOMIST. 





( 


ay 2, 1914 
a 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. 
Lae ee ; a. aa Poe ee ae iD ao ae 
| | Profit | 4 mount Appropriation. Correspoad 
Balance, After | 4 vai). — —— Perioa ing 
| Period from | Pay- | Dividend. Last Yow 
: eM ee Carried to. _ 
Company. | Ending. | Last | mens of | ‘Distri- eens | Prefce, | Reserve, |Balance . | 
| ned > ng | bution. |_| Fe'°® | Deprecia- | Forwarg Net . 
| ‘Interest. | Rate. |Amount /Amcunt,| #0n, &o. rofit. | dend 
Tron, Coal, and Steel.) he ee a a ee ee ee gee 
John I. Thornycroft ....... | Dac. 31 5,722, 32,458 38,180, 2% | 5,713 11,200) 19,526, 3,061 4997)! % 
Land, Mortgage, &c. | § 
Texas Land and Mortgage... | Mar. 31 3,569, 31,300, 34,869, 16 | 26,400; .. | 2,000, 3,469 29337 ¥ 
Nitrate. , 
Salar de Carmen Nitrate ....! Dec. 31 1,887, 19,136, 21,023) 174 | 19,162 | oe 1,861 38,068 W 
San Lorenzo Nitrate ........| Dec. 31 6,857, 12,756 19613) 25 | 6,000 .. | 6,660) 3,353 12.920 , 
Tea, Rubber, &. | | | | | | 
Alliance Tea of Ceylon ......! Dec. 31 1,820 10,736 12556, 12 | 9,009) as 2,000 1556 12.753 yp 
Ceylon Para (Rubber)........| Dec. 31 1,334, 9,792, 11,126 125 | 8,750)... 2,000 376, 21,394) 99 
Darjeeling Co. .......... wee-| Dec. 31 | 777, «7,527 «8,304, «25 |S 6,376). 1,000 928 4 
Imperial Ceylon Tea Estates..| Dec. 31 968, 4,200 §168 3 2,700, 1,000 1,468 3,852) 3 
Nagolle (Ceylon) Rubber & Tea) Dec. 31 | 1,393) 16,733 18,126) 7 12,413} .. 4,890 823 18712 
Romai Tea .......e.e00e00-| Dec. 31 | 389 3,060, 3,449) «2200 |S «5,201; is. ya 48 (Ow; 
Telegraph, &c. ; 
Anglo-American Telegraph ..| Mar. 31 | 67,246 265,196 332,442) 33 | 262,500' .. ‘a 69,942, - 
Cuba Submarine Telegraph ..! Dec. 31 7,932; 23,017 30,949 6 | _ 9,600 6,030 7,500 7,849 *119g81 § 
United River Plate Telephone; Dec. 31 5,805; 164,052 169,857) 8 121,504} 10,000 32,000 6,357 $112,532 
Trusts. oa 
Trust & Agency of Australasia) Dec. 31 2,102 78,508 80,610 15 15,000, 50,000 13,000 2,610 70,020 12 
Other Companies. (; 10 |} 47,470! ( 10 
Egyptian Markets ..........| Dec. 31 4919 23,146 28,065) | Det. | —_ * 3,584, 5,149 23,618) gigs 
(4/2 ps. a \ ps 
James Nelson and Sons ......| Dec. 27 17,670 Dr.?,173| 15,497 ee ee 12,000 oe 5,497 57.991, § 
Thomas Brown and Sons ....| Jan. 19 8,035 28,249 36,284 5 6,750) 7,425 15,000 7,109. se 
W. and A. McArthur........ ' Jan. 3l 2,869 17,470: 20,339 4 3,500 6.089 7,000 3,750 _ 17,493 


* Half-year. 


+ Nine months. 
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DIVIDEND ANNOUNCEMENTS.—Continued. 


Rate % per Annum, except where| 























| 
marked % or stated in Cash. | = e | 8 i 
Company, ee ee | es | & 
in| Last | a | Last | BR | pm 
|tnterim) Year. | Final. | year, | Os 
eS | cena | came emma — j ———— 
Other Companies. | : ey 
IN oc ivcsnrcvesacss | 10 0 | ee 
Steel, Coulson, and Co. ... + es El . a 2 | lc 
Stepney Spare Motor Whee! 10 20 ee ee 
Stormvaart - Maattschappij| 
Nederland. ............ 10 we 
Thomas Brown and Sons... .| ~ 5 
W.andA. McArthur ...... 4 ee 
West African Telegraph ... ee 4 . 
Whitehaven Hematite Iron 
UN isi ntcrcccenes wo I 5 5 
Worcester Electric Traction i | 34 ee 
* Special bonus (payable in new ordinary shares). 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 
iat a S- ?: Aheiteeooo. ge 
| Crushed Gold Recovered. | 
\- | | (P) 
les| eo. | Profit 
MINE, Sa | Sa Bee. 
| Mill.| $5 | Mill. eo | Total. Value. 
| | Poe | E> | 
| = 
i Ozs Ozs Ozs 
Frontino and Bolivia .., 2,359, bs a (V) 8,482 
Raub, Australia tour} i 
weeks to March 28)) 9,047) .. | 1,078) ‘ os | 
Tasmania Gold (March) 3,078) 2,929) 727 446 1,173) 


Waihi Grand Junction! 
(24 days to April 18)} 8,500) .. | 
Waihi (period ended! 
ED sterteaneacd | 14,136) 








ee \(V) 18,200 | 


ee —-|(V) 25,698 


Hotices and Reports. 


BANKING COMPANIES. 


BRITISH BANK OF NORTHERN COMMERCE.—The report for 
the year to March 31st last states that afier payment of all 
expenses and making provision for rebate on bills discounted, 
income-tax and all bad and doubtful debts and contingencies, the 


accounts show a net profit of £41,382. 


The directors recommend a 


dividend of 6 per cent., making, with the interim dividend, a total 
distribution at the rate of ro per cent. for the year, free of income- 
tax, and that {10,022 be carried forward. 


ASSURANCE COMPANIES, 


NORTH BRITISH AND MERCANTILE INSURANCE.—The 


ee 


| 
| £2,477,576, as compared with {2,435,994 in 1912; net fire losse 
| £1,352,599; profit on fire account (exclusive of interest), £193,624 
| new life policies issued for £2,528,596; net premvums, £115,423 
total life premium income, £1,203,197; £225,550 was received {or 
the purchase of annuities; £270,000 has been carried to inves. 
ment reserve on life account and {60,000 on annuity account te 
| provide for depreciation in the investments. Amount at credit o! 
| profit and loss account at December 31, 1913 (after writing 
£100,000 off the purchase price of shares of subsidiary companies 
was £1,399,762, out of which the directors recommend a dividend 
of {2 per share, subject to income-tax (being the same dividend as 
last year), payable half on May 15th and half on November mth 
leaving to be carried forward, after the payment of pr-ference 
| dividend on January rst last, £1,197,375 The accounts of the 
| Railway Passengers’ Assurance Company and Ocean Marine 
| Insurance Company, Limited (whose shares are vested in the 
North British and Mercantile) are included in the report. Ne 
premiums received by the former company in 1913, £ 420,062, a 
compared with £397,646 in 1912; total profit of the year (inclod- 
| ing interest), £85,043. Net premiums received by the Ocean Marine 


| Company in 1913 £304,752, as compared with £267,634 in 1912 
Profit for the year 1912 (excluding interest), / 14,00 a 
ROYAL INSURANCE.—The report for 1913 shows that in the dre 
department the net premiums amounted to £4,123 721, and the 
losses to {2,160,539 ; and the surplus of £462,904 has been carried 
to profit and loss account. The fire fund amounts to / 3,300,000 
In the life department the new business was /1,923,263, the tota 
premiums, after deducting reassurances, £807,574, and the life an 
annuity funds at the end of the year, £11,309 594. In the accices 
and general departments the net premiums am unted to £1,122 
the claims paid and oustanding to £563,382, and the tunds,t 
which £50,000 has been added from pri fit and loss account, 
| £780,137. In the marine department the net premiums for the yee 
| 1913 amounted to £679,767, the claims paid to 227,797, anes 
| fund of £970,391 is carried forward. The 1912 account has been 
closed and the profit of {91,501 carried to profit and loss accom 
In addition to the amounts transferred from the fire and mar 
accounts, the profit and loss account has been credited wt 
£315,420, interest not carried to other accounts. After bavee 
| provided for interest on debenture stock, for the final divicene le 


and for sundry other charges, a balance of /1,049,555 '5 aeons 
forward. In addition to the funds and balance of profit and 
acc unt above mentioned, the reserve fund amounts to £1,000 
and the total funds at the end of the year amounted to £19. 
being an increase of £586,935 on the prec ding year. aa 
dividend of 14s per share, less imcome-tax, is recomme "tin 
making, with the 14s paid in November last, 25s per share, les 
income-tax, for the year. 


MISCELLANEOUS COMPANIES. os 
A. GOERZ AND C0.—The profit and loss account shows a loss * 


the year ended December 31, 1913, after deductinz all ye 
| and writing off the sum of £8,789, but before allowing for a i 
| tion in respect of shareholdings, &c., of £23,432. Allow! 

| £37.748 brought forward from rg12, the sum of £1 


j 


c ~d logs account. | 
| to be carried forward to the credit of the profit anc eae and | 
report The holdings of shares and debentures in other — 
for 1913 shows the following results:—Net fire premium, | sundry participations and interests had an aggres 


OOOO 


eae ’ : C ant Vv fae 000 1) 
1913, for writing down the c.mpany's investments by £350. 
913 g§ J 


4,296 remains |) 
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t last (based upon market prices, or upon the direc- | 
| December : ety in those cases where no market price exists) of 
md i 498,684 below the price at which they stand | 
| £87 9.41, s books. Since December 31st there has been an 


mn y> 
in th he com pan ¢ 6s 000 in the value of the shareholdings having a 
prot yveme ‘£2 


tors’ valu 


im tion he reserve account of £160,000 remains 
not ALI bas 

market 

anc! hang red. 


BN TELEGRAPH. — —The directors announce that, subject 
EASTER! the acco sunts for the year ended December 31, 1913, 
to ina) ane er making a contri bution to the general reserve fans 1 
sbow t! at, ait : al st on the 4 per cent. mortgage debenture st: ck, 

he 34 per cent. preference stock, and three interim 


pen ge each on the ordinary stock to Septem- 
iit 5 per ce nt 





payme 








Cee. there is a balance available out of which the directors 
ocak neooclay ply al dividend of {1 5s per cent.and a bonus of f2 
recomms free of income-tax, Making, with previous payment 

a ‘ ot tal distribution of 7 per cent. on the ordinary stock 


? bu Ps _— AND SONS.- ~ y report for the vear en led 
JAWES N 1913, states that ees net profit was {16,723, which. 








oe, +. 6-0 brought forward, makes a total sum of £34,398 | 
: + ym which has to be deducted the m ar 
Se lin the action brought by Mr T. C. Nelson agair 
y enemany leaving a balance of £15,497 [he direct 
Cadel that the following dividends be declared as provid 
7 nosed new articles 132 and 133:—O per cent. on both 
jasses of ‘pre erence shares for the year 1913, 12,000, leaving 
reaals to be carried forward. That an additional 1 per cent. on 


Poe ol clas-es of preference shares for the year 1913 be paid out 
she reserve act ial and that the sum of £35,000, part of the 
aod vided profits of the company standing in the reserve account, 


be approp! ited to the distribution of a special bonus on the | 


priz : 
rd oes y shares of 11% per cent. (payable in new ordinary shares 
as provided by the proposed new article 133 The usual 


teductic n for depreciation has been made in the profit and loss | 
oe unt, and the entire cost of maintaining all the properties of the | 
company in an efficient condition has been paid out of revenue 
ROBERT SIMPSON COMPANY, TORONTO,—The re port for the | 
year to January 31st last shows net profit on merc handise, alte r de- | 
iucting selling and general expenses, $752,750; dividends from | 
sidiary companies, 897,940; total net earnings, $850,690; | 
224 was brought forward, making $1,0€9,914. Interest on 
nds absorbs $111,413; 6 per cent. dividend on preference shares, | 
&16< 000: amount written off subscribers’ and underwriters’ com- 
2 ssion on preference shares, $225,138, and for depreciation in | 
plant and e yu pment, $50,000; bonus to employees, $24,800 
dividen ls on common stock, $210, 442, directors’ fees, $1, 500 ; | 
leaving t sete erige hegre — and loss $281,621. A ) 
jiary company, > Keens Manufacturing Company, Limited, | 
was organised in M: Ly las t for manufacture of lingerie sold by this | 
mpany and by the Montreal store, the John Murphy Company 
Limited. This new company and other associated companies 
howed satisfactory returns on the investment 
SANTA MARIA OIL FIELDS OF CaLIFORNIA.—The report for 
the 15 months ended December 31, 1913, states that the _— 
to £34,837. The balance brought forward was £2. 
and other receipts £1,074, making a total of £38,492. The ofit 
s taken over a period of 15 months, and compares favo aah 
with the profit published in the previous accounts of £13, 953: 
realised over a period of 18 months. Three dividends have been 
paid, and there is a proportion of loss, John R. Ctt Contracting 
Company, of £2,398, making £26,141. A_ balance of (12,351 
The directors propose to write down value of oil on 
(10,000, write down underwriting commission and preliminary 
expenses by £2,000, leaving to carry forward £351. 
MLAB DEL CARMEN NITRATE.—The report for 1913 states that 
€ gross pr fit, inclusive of interest on investments and transfer 
fees, amounts to £23,000, from which have to be deducted London 
expenses and income-tax, amcunting to £3,863, leaving a profit for 
the year of £19,137. Add brought forward from 1912 £1,887, 
making f21,024. The directors recommend a final dividend of 
124 per cent., free of income-tax, making the total distribution for 
| the year 17} per cent., and to carry forward to the next account 
£1,861. Having regard to the fact that the property and plant 
| have been w ritten down in previous years to figures below those 
h the directors consider represent actual values, the board has 
decided to divide the whole of the available profits of the year, 


and not to make further provision for reserve or depreciation on 
th IS OCCasiOn. 














MINING COMPANIES. 
iene GOLD OUTPUT.—The following is a comparative 
tement of gold output in Rhodesia :-— 


1911. 1912. 1913. 1914. 

Month. £ £ £ £ 
January +» 207,903 .. 214918 .. 220,776 .. 249,032 
ea 203,055 .. 209,744 .. 208,744 .. 259,888 
; arch .... 231,947 .. 215,102 .. 257,797 .. 273,236 
— tresses 221,296 .. 221,476 .. 241,098 
a seooee 211,413 2. 234407 .. 242452 .. - 
Take Seeeee 215,347 ** 226.867 *e 241,303 . 

DY serene 237,516 «» 240,514 .. 249,301 .. a 
— or 243 712 «» 239077 .. 250,576 
aa te ae 26 2777 .. 230,573 .. 250,429 
eo — ee 218 862 «» 230,072 .. 247,068 .. 
Oe er. . 214,040 es 225.957 .. 239,036 

ce mber Be 217,026 . 218,661 ee 254,687 


total gold 2,647,894 po ge 


6,04 +» 2,707,368 .. 2,903,267 
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chiefly from the Punjaub and North-West Provinces. Growers 
continue to offer very sparingly. 

The world’s fortnightly shipments—2,365,000 qrs—are 470,000 
grs less than during the perious fortnight. The United King- 
dom has taken 636,000 qrs; Continent, 1,387,000 qrs; and ex- 
European countries, 342,000 qrs. 

Russia heads the list with 840,000 qrs; U.S.A. and Canada 
comes next with 78s,o00 qrs, Australia 2 
Stat 


8.000 ars, Balkan | 


states 225,000 qrs, Argentine 185,000 qrs, India 17,000 qrs, and 


sundry countries 15,000 qrs. 


past fortnight, 373,000 qrs have been ordered to the United 
Kingdom, and 179,000 qrs to the Continent. 
ComparRaTIVE Position and Prices. _ 


| | 
This | Fortnight; Year 




















Week. | Ago. Ago. 
| Quarters Quarters Quarters 
Theoretical U.K. stocks of Foreign wheat | 
and flour in firsthands ................ | 1,994000 | 1,912,000 | 1,467,000 
Farmers’ (theoretical) stocks in U.K, ...... | 2,159,000 | 2377.000 | 1931.000 
On passage, U.K. direct ..... Dakahdyhaceoens | 1,130000 | 1,541,000 | 1.758,000 
e Continent direct .............- | 2,064,000 | 2601,000 3.781,000 
s for orders U.K. or Cont. ...... } 1,931,000 | 2,111,000 | 2,717,000 
| Bushels. | Bushels Bushels. 
Bradstreet’s “ visible” in U §.A............. | 53,142,009 | 58,139,000 | 57,38 ,000 
Do do | 34,215, 00 | 40,700,000 | 32,319,000 
Pee s da s d 
Gazette average price of British wheat ....; 31 9 {| 31 5 31 8 
Liverpool graded, May, per 100 Ibs..........| 7 la 7 = 738 
Paris, current month ~ ee 46 0 51 1s 
Berlin, May 6g EE Rstsccscess GO 41 0 45 1 
Budap: st. May oo 400 lbs.......... | 479 45 0% 41 0 
Antwerp, May pRB icwid sede | 33 € 32 ll 36 11g 
Chica: 0, May af MEE Sed00ess« | 30 9% 30 8s 30 8 
Winnipeg. May | eee 30 2 3i 2 


The following table estimates the home consumption of wheat 


during the harvest year 1913-14, contrasted with 1912-13, IgII-12, 
and 1910-11 :— 








1913-1914.| 1912-1913, 1911-1912.) 1910-1911. 
| 


a] a | 


cwts. | cwts. cwts. cwts. 


7,897,100) 7,392,4 6 645 890; 6,718 500 


Flour ” ” 





| 

| 

67.62 3,990) 75 578,200 67,8 5,60 | 69,791 300 
\ 

Adda week ending April 25—Wheat....) 2,157,200) 2,214.700, 2,583,400) 1,756,200 

Flour....| 214,720 360700! 192.50 167,00 


Total imports 34 weeks ......| 69,995, 00) 78,153,600) 70 581,400} 71 715,200 





Less exports—Wheat..... ecccevece «+| 205,500} 460,500) 435,800} 140.100 
FIOUP. .ccccccccces eoeee| 127,900) = 127.2.0) — 70 400 
Net imports .....c000. cove | 69,662,490! 77,565,900, 70,046 900! 71,604,800 

Ada to this the estimated sales of | | 
home-grown wheat ............... | 24,663 100; 20472,700 28,374,500; 25,297 070 


Thirty-four weeks' home supplies ..| 94,331,500, 98 038%CC 98,421,400) 96 801,8C0 


Average price of English wheat per, s 4d | s da/| 38 @ s 4d 
nd ndcsedthdncdekdedéecsoncs | 3 9 31 8 37 10 » il 
eS eee pdibeean bs eae F 7 33 8 83 7h 

bushels. | bushels. | bushels. | bushels. 


“Visible supply” in U.S. centres, bush.) 49,167,000, 54,372.00! 51.19-,00C) 27,603 000 
do = incwts. | 26,329,500) 29,127 8008 27,426,400; 14,788 400 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 


the Average Price of British Corn (Imperial Measure) in the six 


weeks ended April 25, 1914, and for the corresponding week 


in each of the years from 19:3 to 1910 :— 


| AVERAGE PRICES. 


QUANTITIES SOLD, 

Wheat. Barley. Oats. | Wheat. Barley. | Oats 
1914. qrs bsh ars bsh qrs bsh s 4d sdis4 
Apl. 25..| 42543 0 9,564 5 7,60 $5 | 319 266 | 18 5 
18 51.443 2 8854 5 5,522 3 | $1 7 23 4) 18 4 
Mar. li 52417 6 16,765 0 9112 6; FH § 2% 8 | 18 4 
- §2,57¢ 7 21.772 2 | 1i,907 4 31 6 23% 6; 18 5 
28. | 48,915 2 28,264 0 | 12,682 6 | 31 4 3° 7] 88 
21..} 62,506 6 | 33,298 4 | 15858 3 | 31 5 25 8 18 6 

——e } i 
1913 ..... | 55,690 6 5,699 0 6,904 0 31 8 2% 7] #19 3 
A912 ......] 54,287 2 3,074 0 7,056 5 37 16 30 4; 229 
| ere 43747 7 | 3065 6 11545 2 30 1l 3 5 | 18 3 
1910 ......| 7800/0 6 11,955 1 9,044 3 33.0 2210 ' 18 3 








THE IRON AND COAL TRADES. 


A more buoyant tone is noticeable in the pig-iron market this 
week, and a little better demand is in evidence. Consumers 
continue to adopt a cautious policy, and are not desirous of 
committing themselves too far ahead. Advices from abroad 
are of a more encouraging character. Stocks of the metal in 
Connal’s Stores continue to decrease. Friday’s Glasgow prices 
are as follows:—Cleveland buyers, 51s 3$d cash, 51s 5d one 
month, 51s 7d three months; sellers, 1d more. Market idle. 
The market will be closed till Tuesday morning next. Connal’s 
Stores to-day:—In Glasgow: Scotch, 1,000 tons; Middlesbro’ 
No. 3, 96,494 tons ; standard, 43 tons; hematite, nil. 


With the coal strike in Yorkshire over, conditions in the coal 
industry are now on a more satisfactory basis. Outputs are 
| increasing now that the miners in Yorkshire are back at the 
pits. The export trade is fairly brisk. The latest quotations 


Sa err rr 


—— 


| 


Makers’ reports of reductions are also «; 
Supplies in sight.—Of the arrivals at ports of call during the 





as follows :—Newcastle (best stean 
; best steams (Cardiff), 195 to 10s ¢ 


11s 3d. Best house, Forest of Dean, i-< Cy 
1, 173 
Our Middlesbro’ correspondent’s report da 
was as follows :—Pig-iron: The mar ae ee April » 191g 
fair improvement this week. Stocks are cesan 2 Shows, 
and there is now less than 100,000 tons in the 2. 
of No. 3 Cleveland G.M.B. is to-day SIs od f 
The hematite market has not been mix ha 
is unchanged at 61s od for East Coast mixed 
tactured iron and steel will be Satisfactory 


r for uu 


{ 


lected 





» £6 25 6d: in 


ahead, according to the present outlook, Prices ae. ut month 
Steel ship-plates, £6 10s; steel] ship an Piss are unchanges 
ship-plates, £6 158; iron ship angles” 7, @,%; tm 
£7—all less’ 24. ‘per cent. ; steel rails,” “/g 2 

Iron ore: Business is almost at a Stand 108 et 
imported iron ore. The price may be called nom 

by sellers at 17s 6d per ton. Best Bilbao rubio , _ noming 
per cent. iron), 17s 6d; Gellivare and L/K Sweden (x 
(60 per cent. iron), ‘‘A” grade, hematite, orc. “e pm ore 
Cleveland, 21s; ‘‘F and F” basic, 21s, c.i.f North-East Cox 
ports. , * 4VOTTN-Rast Coay 





Our Sheffield correspondent, writing on Thursday, says. 

{n those sections of the steel trade in which buyers have i 
some time past been consistently holding off there niin e for 
to be a little more animation, though it is probable a ee 
of this is accounted for by the fact that by reason of on 
needs consumers have been forced into the market Rai 
material on foreign account is improving, but home fe aire 
ments, as a rule, still continue flat. Bar iron reports boo 
some people considering the outlook to be not at all improved 
whilst others find that a little new business js coming for. 
ward. In other directions the position has little changed 
during the week. Scarcely any pig-iron is being sold, encent 
just for immediate requirements, and makers themselves - 
not eager to place forward contracts. Stocks continue to be 
denuded, and makers feel that if any change of price occurs 
it will be rather in the way of an advance than otherwise. 
Lincolnshire iron eased a little recently, but is now quite firm 
again, and, with Derbyshire iron, remains without quotable 
change. East Coast keeps at about 68s, and West Coast hema. 
tite, for ordinary makes, 73s 6d to 74s 6d delivered Sheffield, 
There is no change in billets, which are still meeting severe 
foreign competition. Since the strike coal has kept in fairly 
good demand, though buyers are not particularly eager to 
contract at present prices, in the expectation of a reduction 
later. Steam coal for shipment rules at round about 15 at 
pit, and small coal is in very good demand at firm values 
Coke is a bad market, the position not being helped by the 
putting out of so many furnaces early in the vear and the 
quantity of patent coke offered. About this time last year 
quotations ruled about double the present figures, 21s being 
easily obtained for good beehive. Now patent can be had for 
1os 6d to 11s, and beehive for 11s to 11s 6d. New contracts 
include some good orders for tramway material for various 
municipal authorities, and large tonnages of steel on oversea 
account. The feature of interest, however, is the great quat- 
tity of railway carriage work at present on hand here. The 
North British Railway has placed an order for six all-steel 
fireproof dining, restaurant, and semi-open first-class cars, 
thus marking a new stage in carriage construction for Britis! 
railways. Each car is about 68 feet long, and mou! 
six-wheel bogies. Another contract is for several as 
dining, buffet, and observation cars for the Caledonian Rai 
way, each 70 feet long. The Antofagasta Railway has orderes 
eight bogie sleeping cars, and 11 bogie carriages are about ' 
be despatched for the Gold Coast Railways. For the Siames 
State Railways about a dozen long carriages in teak wood, with 
steel underframes and bogies, are in hand, and in the same 


class of material 15 bogie main-line third-class carriages are 








under construction for South Africa. The Admiralty recently ) 


ordered two specially designed steel bogie trucks, each capaoie 
of conveying a load of 160 tons, for removing turbines. guns, &.. 
at Portsmouth Dockyard, and these are being completed; ane 
another contract is for 100 trucks, built of pressed steel plates, 
for the conveyance of china clay The South-Eastern = 
Chatham Railway has arranged to send at least 100 coaches 
to Sheffield for complete renewal and repair, this being 10 
itself a very big order. 


Our Glasgow correspondent (writing on Thursday) says ~~ 
This has been a really exceptionally animated week on the a 
iron warrant market, and yet a large business has not “= 
done; only 7,500 tons have been dealt in. But the withdra a 
from those influences referred to eight days ago was a 
in force, and led, if not to speculative buying for the ng 
a measure of short covering, which would probably have ie 
freer play had holders not been difficult to draw. From ms 
to day the latter have steadily raised their conditions, oa 
these close on 2d per ton ahead of purchase terms, and Aad 
to this afternoon, when a reaction of 4d took effect, ager eee 
what they asked. The final quotations reflected an ae 
gain of 7d a ton on last Thursday’s, at 51s 4d cash buyers; 5) ‘bs 
one month, and sis 8d three months. Such powreag tng" 
gone through has almost entirely been in the cas pag 
dated, position, indicating that ‘‘ bears”? were the main 


dealers, | 


! 
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ne manifest to-day was a result of the prompt 


1 the softer -_ Ose a ~ tton war * 1 al t ] ~ x! 
and te having eased, immediate requirements having | ing s wear clothe . 
pressure = “een satisfied. Withdrawals from stores since appear to be busiest i ' ; "- 
BPR or unted to not less than 6,400 toms, and the | weights of thes . 


' amo 
Monday — stock is now down to 96,979 toms, the smallest 
aggres in For heavy work the outlet con- 
quantny satisfactory, especially with reference to the produc- 
inges Un which of late years was very largely increased, so 
| 
} 
' 


May 2, 1914. | 


sight since 1907- 


tive power, ge that is now spoken of lightly would not so long 
an 9 Comes regarded as super-abundant. Ship-plates, 
ag _ < and angles are no better this week than /5 15s, 
bolle ed Ss 12s 6d respectively, each less § per cent., and 
| £0 5% ne lowest figures seen since 1904, seem to fail in induc- 
| these, t See at least in plates. The angle sections are doing 
| 96 —o the reasons that bridge-building is in a fair way, 
| well, hat many new steamers (not, however, newly booked) are 
and t 2. of being laid down in the berths that have just been 
in a There were 34 cleared of vessels, of 58,000 tons, in 
— and n the initial stages of construction activity should 
mane for a time. Builders still advise that inquiry on 
fresh account is fair, but prices, while comparatively low, do 
of answer owners’ Views. Keen discussion is proceeding in 
Re trade circles over the maintenance of the export price for 


ship-plates at quite 128 6d a ton above the home rate, to the 


great inconvenience of Scotch traders. It is expected that 
'| an adjustment of some kind will be arranged at a conference 
il nf English and Scotch producers called for next week. From 
\| the colonies, India, and Japan some encouraging indents for 
l| machinery, railway plant, fencing, and indeed all descrip 
tions, it may be said, of light steel and iron sections, have 
i| just come to hand; and inquiries are afoot for, amongst other 
|| propositions, three light-house steamers for the Commonwealth 
of Australia, for a large assortment of machinerv and machine 
tools for Victoria, for 12,000 tons cast-iron pipes and castings 
for Madras, and for railway wagons and carriages for the 
hited Kingdom. Coals keep surprisingly steady in price, 
and that though supplies are ahead of requirements. 





THE WOOL TRADE. 


Qur American correspondent telegraphs:—The Boston wool 


market is steady, as the supplies are limited. 


t 

Oar Bradford correspondent, writing on Thursday, says :— 
'| The epening of the London sales has coincided pretty accurately 
‘| with the expectations formed in advance. The many published 
|| reports are in close agreement, and this market accepts them 
|| as generally correct. Merinos and fine crossbreds are 5 per 
cent. dearer, and medium and low crossbreds firm at March 
\| closing prices. As regards the former, part of the advance has 
|| been realised here in the last week or two, but for 56’s upwards 
|| topmakers will need to make more than they have yet been able 
| to if they are to do any good out of wool bought in London this 


| week. To-day’s quotations naturally show a further harden- 
l|ing; 2s 7d is the minimum for a decent 64’s, and some are 
wanting 2s 73d. As users have recently bought fairly liberally, 
they are not ready to concede the higher rates at once, and 
business is consequently difficult to achieve. In medium and 
low crossbreds business to-day has been quiet. Here the market 
has received no stimulus from London, and users are trying the 
| ¢fiect of lower bids. No impression has been made so far, how- 
|) ever, and 4o’s prepared may still be called 16d, and 46’s 
jcarded 17d. Prepared tops show considerable firmness, inas- 
much as this class of wool is relatively scarce. Though there 
| are ample supplies of crossbred in London, the bulk runs to 
|| medium carding. There is practically no change in home 
| Wools as regards either price or demand. The yarn trade is 
not Specially brisk, though spinners are, generally speaking, 
fairly well employed. : 


i 
i ¢ eet. 
Pogclhpenne correspondent writes :—Despite the strength of 
on the W est Riding industry is not very brisk. 
find seein in producing worsteds complain that they cannot 
ie ' ng to Warrant large future engagements, and the 


~ ‘y HI selling worsteds is rather serious. Those re- 
sponsible for controlling 


Serle Mens aenare, ; the wholesale trade say that they can 
ye bord . ano at prices which show no advance, but that is 
spring of ew begin showing _next month for the 
to.day se 2OtS:, aad that will be the testing time. _The trade 
materia] enstionin Rr geen. mainly from a scarcity of raw 
ever the pr; oe we Y, in merimos and fine crossbreds, but what- 
enjoying an ats apo 2 13 Certain that manufacturers are not 
are rightly entitled © the measure of prosperity to which they 


‘ ed M:z J } 
dragging trade results. any firms have looms standing, and a 


Week that 2° per ce A competent authority estimated last 
and yer 4 Pe | cent. of the looms of Bradford ate standing, 
Coleman ee nn is confronted with rising values in 
who conduer ool Exchange. Leeds wholesale clothiers, 
time of the vear 2, big business, are now entering the busiest 
ne Ee — all firms appear to have as much on their 

18 being turned ont eal with. A fair show of checked suitings 
to be as sepular < , and medium-priced woollen fabrics appear 
low fabrics for ove class on the market. Makers of very 
*  ovetseas markets are not over busy, particularly 


a 
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rHE NEW CLIP OF MOHAI 


+ 
south African oat 





anxiously to the marketing of th 7 li f h the I ey 
and Cape, as well as the American clips, are about to be sh: wn 
lhe new mohair is not coming on to the Ket bare of supplies 
tor very ! lerable weights of Cape first is well as Turkev 
average still exist which seem to appeal to woody That is 
really the crux of the whole questio: All the finer qualitie 

mohair are right, and will meet a ve g market, but, s 
far as the bulk sorts are concerned. the ’ to-day that 
shows that these will be called for in a |] ly way A mistake 
was made last year by the bulk of the Cape firsts being bought 
speculatively. There has been littl va yusiness doin 

Bradford that has called for this class of erial, but a ; Me 
finer classes have been wanted, and mainta the: < 
Ihe same can be said of Cape winter r, Winter kids, and 
Sasutos, but Cape firsts and Turkev average have ick, and are 
still doing so. That is really the present state of affairs. Spin- 


ners in Bradford are generally verv well emploved 
naturaily lying low, and doing noth 





lg to excite the irket 
Still, it is remarkable that Cape firsts at 134d per Ib in Bradford 
have not appealed to anyone, and to-day 5] . iply 
contenting themselves with buying just what suits their pur- 
pose, notwithstanding that thev are generally busy The trade 
loing seems to have favoured the cor 


isumption of the very 
lowest and finest classes, but ata price Cape firsts will be useful 
Chere is not much prospect of lower values, 


pt r though at the 

moment there is nothing to indic: ary keen demand nd 
nothing to indicate a very keen demand, and 

1othing to show that more money is likely to be paid. If the 


stock of last summer firsts had been cleared off the market. 
there would have been a prospect of big weights moving quickly, 
but at the moment it looks as if growers will have to be content 
with not forcing their summer firsts 
prices are certain to fall. 


n to the market; otherwise 


COLONIAL WOO! 
FROM A CORRESPONDEN1 


A fairly heavy rainfall took place in New South Wales and 


Victoria towards the end of March. In Sydney there were no 
less than six inches, and the rainfall map showed that there 
were phenomenal coastal rains. Unfortunately, the downfall 


in the Far West was practically nil, although the storms ex- 
tended as far as East Riverina. One important wool-sellin 
firm in Adelaide complains of the want of rain, but by thi 
time sufficient has fallen to relieve all anxiety about the coming 
lip. From Tasmania an important merino breeder speaks ot a 
very good season. Everything pomts to the Commonwealth 
enjoying a fairly satisfactory time from a pastoral standpoint 
The frequent rains in Queensland have delayed shearing, and 
autumn shearing is not developing, although it would have 
been wise if Queensland and New South Wales pastoralists 
had thus relieved colonial selling centres from October on 
wards. Consumers are always in need of new clip wools from | 
June to October, and tnerefore the cl 
being sold during the months mentioned. If sheep are shorn 
in the Northern State during either March or April, they will | 
take no harm, for a slight change in temperature will not hurt | 
them if they are in good condition. The event of the week has |} 
undoubtedly been the opening of the third series of colontal || 
sales, and, all things considered, the market shows several 
encouraging features. The sales opened last T vy, wh 
there were the usual large number of buyers, though America | 
is only represented by about half the number that were present | 
in. March. several fresh faces from across Ut 
Atlantic, a clear proof that firms are imterested in Australia 
and New Zealand wools, practically for the first time. The | 
opening results came up to the more Teaso ble ex tati 
although those who were very sanguine p fessed to be a htt] 
disappointed. There was 
of crossbreds. Even fine half-breds did not show a grea 
of difference. An occasional }d \ 


ips stand to gain by | 


a 


There are 


practically no nange any . 


verted anv ris a was 


2 

seen in crossbreds, while the shabbier mediu jualities were 
here and there slightly in buyers’ favour. Merinos sold fre 
enough, and showed the most rise Since the ope g tt ere | 
have been submitted some very good catalogues, particular! 
Wednesday, when a better test was aff rded n fine wools. | 
The finer-haired parcels from Victoria, New South Wales, and |} 
Oueensland often commanded a mse of 5 per nt. which 
Thursdav was even more emphasised on the good topmaking 


wools. Half-breds are also doing better, and the rise now 
often 1d. crossbreds selling steadily at abe ut unchangee yD» 
ing rates. The home trade so far has been the keenest buyer, 
and there is evidence of many firms having to A r onsider- |) 
able forward business The opening week has not been Irke |) 
the first few sales of the March series, and this being so, there 
is a better prospect of a firm finish than that of the March 
America is buying more metfinos this series than last. 
AT : a ‘ane wools do not show res deal | 
and paying extreme rates. Cape wools d not howag - al | 
of change, and the same can be said for Punta Arenas. Above 
al ,€ : died otcm althoug sla oa 
all, the trade wants to see a steady market, alti igh pr } 


seTies. 


are now getting well towards the top. No doubt merinos 


occupy an unusually strong statist al position, but a develop 
: n unusually : 1 develon- || 
ment at the manufacturing end of the trade would be preferabi 

‘ , , 
to any further rise im values. 
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COLONIAL 


The third series of colonial wool sales for the present year 
opened on April 28th, write Messrs Du Croz, Doxat and Co. 
wools, and also the] scriptions show a decline. 


The following are 


the arrivals of new 


WOOL 


THE ECONOMIST. Mest 


SALES. 


quantities catalogued in the day’s sales, viz. :— 


New South Wale 


Victoria 


South Australia... iccccccvcccceces 


West Australia 
Tasmania....... 
New Zealand... 
Cape and Natal 


Falkland Islands and Punta Arenas iar 
oo) Pe axes 58 


River Plate ... 


Of the arrivals about 157,000 bales Australasian and 66,000 
bales Cape have been forwarded direct to the Continent and 
On the other hand, about 4,000 bales remain held 
over from March series. leaving a probable available total of 
There was a large attendance of buyers, 
The bulk of the offerings 
and fine 


Yorkshire. 


about 207,000 bales. 


and 






























consisted of 


sales, 


no quotable change. 


Messrs Chas. 


tone. 


breds in the grease. 


quoted from par to 


while medium quali 
realise prices on 
position of scoureds 


egual the extreme 


Sale 
Date, 
Api. Belling Brokers. 
Thomas and Cook . 
C. Balme and Co.... 


Windeler and Co.... 


ra - 
or] 


.. H. Irwell andCo.... 
Thomas and Cook . 


i] 


. John Hoare and Co. 


. John Hoare and Co. 


.. C. Balme and Co. 
Windeler and Co 


ono nono 


Thomas and Cook 
.. H. Irwell and Co... 


ee 
~ 


John Hoare and Co 
13.. Thomas and Cook 


H, Irwell and Co... 
15.. Windeler and Co. 


C. Balme and Co. 
Thomas and Cook 


competition Was 
consisted of medium and coarse crossbreds, merinos 
As far as could be judged 
merinos and fine 
March 


Balme 
April 3oth :—The sales have opened with quite a satisfactory 
Competition from all quarters is active, the American 
section of the trade again operating freely, their demand being 
at present directed towards deep-stapled merinos and fine cross. 
Among merino wools, greasies of average 
quality and in light condition realise 5 per cent. above March 
closing parity, the rates current for them being equal to those 
ruling at the highest point of last series. 
of greasy merinos are also well competed for, and may be 
Values for scoureds 
show no very pronounced alteration, although they are occa- 
Competition for fime greasy cross- 
breds is exceptionally keen at an advance of quite 5 per cent.; 
cgarse grades also sell well, and are occasionally rather dearer, 
which are in large supply, generally 
a par with those previously current. 
and slipes has not varied. 
greasies, judged by the few lots which have so far passed the 
hammer, may be quoted 5 per cent. dearer for combing descrip- 
tions, while the figures paid for average snowwhites barely 
rates ruling for them last series. 


sionally the turn higher. 


1 
1 
John Hoare and Co. .. 1 

23.. Jacomb, Son,and Co. ....1 
Du Croz, Doxat and Co.... + 

1 

1 


H. P. Hughes and Sons... 
Du Croz, Doxat, and Co. .. 
12.. Willans and Overbury ... 


C. Balme and Co... 
14.. Buxton, Ronald, and Co... 
Willans and Overbury .... 


Perere 
Queensland ..... 


eeeeeere 


and 


5 per cent. 


tie 
tIeés, 


Sale 
No 


28.. Buxton, Ronald, and Co, ..1 


eeeeeee 


eeeeeee 


50.. H. P. Hughesand Sons .. 
H. Schwartze and Co. .... 


-» Willans and Overbury ....1 
B :xton. Ronald, ana Co,. 2 


C. Balme and Co. ........ 
.. Du Croz, Doxat, and Co. .. 
H. P. Hughes and Sons.... 
.. Buxton, Ronald, and Co. .. 


Jacomb, Son and Co. ...... 


2 
2 
2 
3 
cocceed 
2 
3 
2 
2 


.. H. Schwartze and Co. aan 


eeeeeeee 


‘a Bi Ww 


eeeeeeee 


wus 


seeee ee. 


H. Schwartze and Co. ....3 


Du Croz, Doxat, and Co. ..4 
Jacomb, Son,and Co. ....3 
16.. John Hoare and Co. 


ovceecdD 
osescees 5 
aCo. ..5 


Arrivals. Catalogued. 

Bales. Bales. 
vecccecce SREY eves 34 
veosconce SERT- -cec0:. GS 
ese SORD..5.5 ° 
§,575 .... 13 
ovicbeses (BAR way 
ethesauve-Aee Saxe Ee 
rabede 213,935 -- 17,597 
--- 70,955 181 
17,800 2,924 


eeceeeere 


ee 


very spirited. 


crossbreds being poorly represented. 
medium and coarse crossbreds, 
erossbreds are rather dearer than 
whilst medium and coarse crossbreds, though firm, show 


Co. w 





Pmpt. 


May 


-- 12 


<« 


o- 14 


- 


18 
:. 19 
. 2 
.. 22 
ae 


a: 


dearer. 


of the 


at the close 


rite as follows, 


7-Number of Bales sold— 


under 





oose ae 


date 


Other descriptions 


The 
South African 


The following is a list of the London Colonial Wool Sales 
which commenced on April 28th, being the third this year :— 


To Home To Foreign 
Buyers. Buyers. Total. 
sone, Eee aces, SED acse 3 
weee 1,300 2... 1,100 222. 2,400 
wees 4,080 2... 3,300 2... 7380 
once WOO cose RIGO 1cce EMO 
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THE COTTON TRADE. 
LIVERPOOL, May 1, 


Cotton continues in fair request, but 


fay 2, 1914 | 
ie. 


quotat ° 

i Estimated spor ono’ of some & 
of which 43,120 bales are American, 2,800 hale. 929% bake 
bales Brazilian, &c., 210 bales West I: ar Egyptian, boa 
African, 350 bales East Indian. Of these. ¢. 0", baly 
export and speculation and 49,200 bales for 4,500 bales ar, for 


rt} 
Import, 


4a. The trade 


41,086 bales, including 29,355 bales A; 
Egyptian, 2,123 bales Brazilian, 1,130 bak 
West Indian, 670 bales African, 3,505 bal. 
actual quantity forwarded to the trade is "9,884 bal 
ing 61,352 bales American. The actual quantity é 4 ala inciad, 
bales, including 3,868 bales American. ‘] he st is aa 
bales, of which 920,640 bales are American in Sea Lav 
scriptions, a limited business has been done a: .. talent ve 
In American, a fair business has been done, t the we tatee 
of ordinary and good ordinary are redy 


1eTiCan, 
s Pen 
TuVian 


East Indian. The 


» DUt the quotat 4 
° ° ‘ " su ed 1D pon ten 
middling 12 points, middling 10 points, and ¢] points, low 


: . . and the igher 
6 points. Middling quoted 7.26. Brazilian higher gr 


A, 
aes 


h- } . - 
demand, and quotations are reduced 6 eleeee ‘In Eey quieter 
moderate busness has been done without change ie oe : 
Fully good fair brown quoted 9.05. In Peruvian. sania 
have been in better demand at steady rates. The = i 
of smooth are reduced g points. Mitafifi has been ‘ =e 
African East has been in good demand, but quutetienn ean 
duced 10 points. The quotations of West are 14 inte % i 
In East Indian a moderate business has been dom e ai 
week’s quotations are resumed. Futures are 1} ‘aa a 
lower, closing quiet. May, 6.85; May-June, 6.8<; feabiee 
6.75}; July-August, 6.73; August-September, 6.60 : tomas 
October, 6.41 ; October-November, 6.314; Nov mber-Ih oes 
6.25; December-January, 6.23; January-February, 6 23 i 
ruary-March, 6.23}; March-April, 6.24. Egyptian futures os 
4 to g points lower. 
LIVERPOOL OFFICIAL QUOTATIONS: April 24, 1914. 





i aed ! » be 
sic | & | Same Period Same Pericg 
_ | | | | z = gis, 192 
Descriptions | a1 | Ge | ae 

rr . |» . ae - e . | 

isidiSig $18) PSs si ¢ Bile 

©'6'e8 8} © $28 3 ste 
Sasa ks a oal& Pei 
American. faja@jdajaidija,a ,aja_ ayajal 
Sea Isiand........perlb.| .. (nmi nmi 124 134 18 nmi -. 16. | |i | 
Plovide Gitto.........004| o» (MG! .. [12 | .. fap} ang) | | dy ot 


Le 
OrdGOLMMidGMMF GOLM GM GOLMgy 
American ..........++++,5 60 610 696 7°36 7°88 8°20 627 661 695 5:84 626 ga 
{ } 





Brazilian. Mid ME’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr |G 
Pernambuco, &c.........| «. |662 742 789 ..|.. 650720 6°55 725 
BasAibS .cccccccccccccce| co | GO TER TOD. co | ce | GEOTD .- 1655 7B .. 
MASS cccccccccccccece| oo | OOt TST TOF oo | oo (SOG UES oe 6 7B., 
Moss0r0, £6....ccccccces| oo [O07 137 784: oo | .. (G45 715 .. 65578 .,, 
QRRER .cccocccccccccoces| co [ORT TST TOF oc | oo OHS TIS .. (655 TR .. 
CARD sc cccccceccse! cc [OO TO TOM ce | «- | 645 715 .. (65 PH .. 

Egyptian. | | i , 
BrOWR ....ccccccccccccss! oo | oo | 8°35 SBC 9653025 .. |9°2010:0) .. | hile 
Upper ...cccccccccccccce! oo | oe ; 1°90 8°20 8°75 9°05 .. 94 1000) .. | Oy! 9 

estIndian—Sealsland .. [s+ |e 14 15h 164 j e+ db4 oe | os 1% 
Peruvian—Rough ......' .. | «+ | «- 850 875975 .. | + 990 ..].. 10 
Ditto Mod. Rough .... .. | +. |7'10 8:00 8°50 .. 720 Bod .. 6796.5 
Ditto Smooth ........ .- 7°05 7°80 795 8°05 815 Gél 741 781 6H 719% 


Ditto Sea Island....... .. |../9 2 104 103° .. | 9 105 | .. 10 MMi 
African, Hast, &o, ...... 6°20 6°80 7:20 780 805 800 § 25 665 700 615 66) 0 


Hast Indian. GFr) ror Gd. FG FneS'tn rar Gd. Pne rar GdiPne 
Surat—Mac.G’ndSurtee .. |...) .. 643 644) we | -- | cs Git .. |. | 
ss _ 9» Broach .. | 548 SH 6a, 6g ).. 6 | OF Crs Sie St 
Sawginned Dharwar..| 543 54553 .. we | se SHR O8 «OH 
Bhownuggar......c0.0) | oe | oe | oo | oe | oo | SE | 2H OB | Sth See Of 
M. Gin’d Bhownuggar £3 | 5% 54 52 53)... 5g 28 6& Sym Sie Of 
Oomrawuttee, No.1... Sys 51s Sits Ste St8 .. She oft ets 5B Og | 


88 No. eRe Ces ® ae fA: 
M. Gin’d a3 5fe, Sys 52; 5H oH oo | She OTS Gye S| Sg) 
1§ 


” ” Ore oe | oe Se ce | se ti Orn .. | Of 7 
M.Ginned Khandeish .. | Sis Se Sie 5th 2. SH Oth Cts OF 5a | 55 
M. Ginned Comptab.. 5) |... | 5th .. joe [ee -. Ofte ve | SH) 
Rage cccccceccess} 2+ | 0 Se ns) ne Fae 0 aw | OM 2s St 
Ps dncshenincsantee 45; ee | Sis 444 4ta - ora 5; 5 | 78 


M, Ginned Scinde.... G48 44a Ste ww foe Sth oe | oe | S| 


Bengal .........0e00e+, 4455! 4am 4; See Sel Ate Sek Ode Sts 4H 5 | 
Machine Ginned Bengal .. | .. | aes itt 4¢8 Sty .. O78 Sta -:. Sh | > 
Madras—Tinnivelly ...., 62s\ Gfh Gy; «|---| fh Ors -- She OM 
ee SC ee Sg ee Be oe Pee ee oie) | 
Commilla ...... sececeee|NOZ 5§ Nol SH 0. | 00 | 58° oe SH | | 
Coconada, Red ........; Fr.) 5g | .. | o. | oe | oe |] oe | oe i oe ee tre il 
Amvrna, Grerk, & cs ea pte oe . . ; 


The imports tor the week ended April 24th amounted to 9,159)) 


bales, and the quantity of American cotton reported at at 
Great Britain (including cable advices to date) is 111,000 bales, | 


j 


against 125,000 bales at the corresponding period last year. 
Imports Exports, Consumption, &c. } 

April 24. Ine. ot } 

1914. 1913. oan | 

Bales. Bales. | 

Imports Week ending Ap!. 24 89,155 ...- ba one m1 || 
= From Bept.1....-... 909,555... 3,912,630... — “ 
Exports eek ending Apl. 24 ll sane es coer 03 
a From Sept. Loa... Q27654 1... 791963... — OR) 
Consumption Week ending Apl. 24 82,606 .... . ee | ae 

” ' From Sept. 1....... 3,084,077 .... 3060625 ..-- 15.990 |} 

Stock eccccccscosccccccccee 2MOR6I0 .... 1106650 ..-- * } 

MANCHESTER, Apri! 30. 


: sarket during the || 
A firm tone has prevailed throughout the marx wean Sot 


past week, but the demand in yarn and cloth has sified theit || 
quieter. It looks as though many buyers a rather |) 
more important wants for the time being, anc @fe © 













May 2, 1914] 
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Jook on and wait for further developments in the 
j:sposed ”  fsis business has been done in cloth for India, 
( icutta, but the buying has not been so important 
‘lact few weeks. Operations for China continue 
1) character. Not much can be done at the 







THE 








, 
3a> 


ae 
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, s oe ¢ 
fa sorting V} 


° be oOo. 
woment fc 
the other side , 
us a ) lag behin 1. 


r the Near Eastern outlets, the financial position on 
being anything but encouraging. Heavy goods 
Most styles in light fabrics are well sold. 
bor ull 136 yarns have attracted rather less attention, but late 
: jmerican well held. A healthy business has been done in 
rates ae India. Some special sales are reported in Egyptian 
eee thread manufacturing purposes, but ordinary qualities 
| — been rather quiet. 


(1.) Comparative Statement of the Cotton Trade. 


FseeFr 





| 


Price, 

+Apl. Price,|Price,|Price, Price, Price, 
w. + Apl.| 4Apl.|4Apl. +Apl. |+Mar. 
1914. 23. | lo. % 2. | 26. 


Previous Weeks in 1914. 








aaa 
oe we "735 “7581 “798 “929° 
: iddling American,per ; . \ 7:22) 
; Raw Cotton Miairbrown Egyptn,perib 8°80 $80) 885! 8-90 8-80, 860 
| varge—S2's 1WISE ...0.-ceeeeeeeeePOPID O 9H O 10 | O 9H 0 0 0 943 
a | penegnneee "**"" Ber lb 0 948 0 10 | C 9H 0948 9948 0 949 
| « 6's twist (Egyptian) -...per le 017 017/017 017 O12 | 0 164 
116 ds, 16 by 16, 52's an | ! | 
Pe cczans vgtagreaseg W017 1/7 0/611 1611 As 9 | 
: “ose hirtings, 76 yas, 19 by 19, 32s an | 
. ET  coscceneaeld 14 11.15 0 jig 11 14 10 3g 10 14 8 
| isto, 38 yas, 18 by 16, 10 Ibs...... 0; 811 
fe set vs. 16 by 16, 8 The... 7 ich 711| 790710 71017 9 | 
pn ln ee 
} 








| 
| 
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‘| (II.) Compared with Previous Years. 


| 
| Price, Corresponding Dates in 
i tApl. 
», | } ' 
! 1914. esac sos tesa Sac | 
<etitettaamscanascincasccaissiiiiitn naman tiie nd 
s dis di = 
35 6 
go 9 








RawCotton—MiddlingAmerican,perib 7° 
| . GoodfairbrownEgyptn,perlb 8 0 
t Yarns—32's twist ........seee0ee-perlb 094% 01 07 
— W's welt ........-+eeeee-perib 0 9¢90 104; 0 94, O 10%, 0 10y¥ 07 
Qi 


| a 60's twist(Egyptian) ....perib C17 0 174).0 16%, 0 174) 0 194 “b 
| $-m, Printers, 116 yds, 16 by 15, 32’s and 
idiienécsneeeneeekecke viscsceseeet Ole Gate Sie tik 7 
| 394m. shirtings, 76 yde, 19 by 19, 32’s and | 
' | WDB crercccccesccccccceces ccccccccs (1411 (15 63/15 10 [17 315 4/13 7 
| Mein. ditto, 38 yds, 18 by 16, 10 ibs...... 9 94 9 44) 9 610 6,9 3,7 9 
| | Bin. ditto, 374 yds, 16 by 15, 8 Ibe .... 7 10) 8 258 43,9 6/8 4 | 6 10} 


t Nomina! quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


| The tone of the hide trade is firm, and values obtained at 
|| Thursday’s Bermondsey auctions showed practically no altera- 

| tie a of those of the week previous. Best ox hides again made 
| T/2d, seconds 67d to 7d, with cows at 6%d to 7%d per Ib. 

| {here were one or two slight alterations in calf skins, but 
| nothing of much importance. Wool skins were a shade dearer 
jin several classes. Cables from the United States describe the 
| tide position as better, with packers finding a better demand. 
| A few selections are reported to have sold on a quarter cent 

ugher Dasis, with low-grade dry hides also selling at a slightly 

, | aigher gure. Cables from the River Plate are to the effect 
| | that there will be a shortage of 500,000 head this season. With 
an in the U.S.A., however, no decided ad- 
eens _ dy anticipated, although it is expected that 

asked airy . ae an when higher prices will be 


nere is rather a better feeling in the leather trade; light 






and =omad : 
; 24 Médium sole leather ic s : > 4 
| are being obtained eather 1s selling better, and full figures 


5 Seenined. _ Shoulders are rather quieter, but bellies 
, ited more than ever by manufacturers who are obliged 
ike a low-grade article at a price. ° 
‘eatin ie ae aes glacé kid in the better 
PE | Sse ete which are mech Saad es, Seats a 
| “t€ siow sell and curriers of semi chr : ~—- Pa 
i heey oh tae 3 Bay ers of semi-chrome seem hardly as 
is ten en , onan for some time past. 
iain, oe hy; some manufacturers have enouzh 
Sane to keep going, whilst others complain of slack- 
-onlerence being held in London this week between 
most imenwe >, ©. ‘he Federation and operatives’ Union is 
1m _unless some basis of agreement is arrived 
‘Sher wages and hours of labour, we may see 
t extensive scale in the near future. 
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Messrs Max Franck . 

April 28 7 m I rremeagh Co., of Havre, write under date 
| me sien oy lide market, though still dull, shows 
% Quoted « improvement. Prices of most sorts must 
Wk en ace of the last eight days, 3,400 hides only, 
| | 490 salted” yf ‘id Montevideo Saladeros Ferres oxen at 103f, 

i Chincha, ac, ditt, tenet dry salted Huanchaco, 190 salted 
147% the dee... ‘Antofagasta at private prices, 1,212 Hayti at 
| | salted ditto. .). .%, 128% the dry salted; 129 dry and dry 
| a salted Vu... °¢ “@yenne; 170 dry Tananarive and 180 


Sascar at private prices. 
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JUTE AND FLAX TRADES. 


_—_—. 


Messrs D. Pirie and Co.’s Duna 


— ‘ Reh 
follows: —The jute branches our tr : a ' 
prices ate maintained. The linen trac ™ Mh 
dency to firmness Jute: This rk ath 7 . os 
sales are confined to a few s: s on s or a 
steady, and no undue pressur to sell. SI aes 
ing no attention, but, on the r ' ( ‘ ta iff - 
to business, and offers very little Firsts, Apr IM ; aa 
at £34 5s, while ss to 103 m Te can buy :: tisfactor Mg 1 : 
spot. Cable advices regarding weather « slnten How ees 
continue favourable To-day, jut "qui t, ur : we — Fl ; 
The tone of the market during the past_ e "ee ao 
both for Slanetz and water-r tt d fi 1xes “bat si tt ; are 
to operate, and the turnover has been small. 1 ms in 
firmly held, and dealers show no anxiety to realise their «1 . 
remaining st ks. To-day, flax and tov ~~ oo 1 
Yarns: Jute yarns are finding a quiet market, ar 1 actual t: 
very limited, but prices show no change. Line n yar an 
improved request, with a moderate business passit “a Ti 
jute yarns very slow. Linen yarns in mode rate request Cl t! 
Jute goods are steady, but trade generally is very slow. Line 

| are not specially active, but there seems to be more dispos 
to operate. To-day, jute goods quiet at unchanged rates 





COFFEE. 
(FROM OUR CORRESPONDENT.) 
HampurG, April 2 
The tendency of values has been reactionary this week ‘The 
liquidation of the May engagements has been more labori 
than anticipated, the Brazilian receipts have continued mu 
larger than they were supposed to be, and the demand from t 
country has not proved as extensive as hoped for. In om 
respect, however, the market has been helped by the devel 
ments of the week. The large transfers from May to dista 
deliveries have widened, carrying premiums somewhat, and 
made the liquidation easier, and the tenders, which so 
amount to 68,000 bags, have been taken care of without causing 
any undue pressure. To-day’s moderate decline has been m« 
due to extraneous causes than the winding up of the M 
position. Distant deliveries have all along been better su} 
ported than the summer months’, and it is still anticipated that 
the near future will bring hardening prices. This belief : 
based on the assumption that the monthly statistics will 
favourable, and that the easy money market will help pres 
holders to resist tle financial tension which still exists 
Brazil. Cost and freight prices have not materially chan; 
this week, and Brazilian markets have been strengthened 


the rapid decrease in the stocks at the two principal shipping, 


ports, which now amount to 1,440,000 bags, a smaller fig 
than for a number of years past at the corresponding tin 
About the new crop very little has been heard, and the | 
sumption is that it is promising very much better than 
alleged a few months back. It is claimed that the market 
will be late, but that the quality will be good. The clos 
dav is steady at a decline of 1 pf to 4 pf on balance, as f 
lows :—May. 46 (47); July, 4634 (4734); September, 47% (45 
December, 48§ (49); and March, 49§ (493)- 





SUGAP. 


(FROM OUR CORRESPONDENT.) 


HampurGc, April 2 

This market has been steady throughout the week. Flu 
tions have been narrow, and the tendency has, on the wh 
been more in favour of improving than of declining pr 
The Cuban receipts have been larger, thus confirming the 
tention that the two previous weeks’ lower figures were 
not to exhaustion, but to the usual break in the t ca 
by the holidays. The heavier figures, however, did not 
duce any weakness, but, on the contrary, the market bas 
hardened since their publication. The May lhqui ati a ha 
proceeded smoothly, engagements being m tly transfer . 
late summer and autumn mi nths, and ther wi e a 
premiums. The weather was distil f avoura e for = 
sowings, but the absence of rain was SU; posed to be prejudicia) 
to the proper germination f the seed hide i - : _ 
Austrian account showed plainly U at in tha 


Total Funds - £19,031,200 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD ST., LONDON. 
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there were no misgivings on the score of good progress of the 
crop. The market has been sustained by the firmness of the 
American advices, announcing repeatedly advances which in 
all amount to 6 points, with large purchases of both Cuban and 
Porto Rico sugars, by advices of unfavourable weather in the 
island, and suggestions that the American market would, after 
all, have to have recourse to Java, and possibly to European 
beet, in order to provide for the extensive requirements of the 
country during the late summer and autumn. Anyway, specu- 
lative interest in the article was sufficiently reawakened to 
absorb all offerings and establish higher prices for forward 
deliveries. Some disappointment has been caused by the ex- 
port returns for the second half of April, which amount to 
18,043 tons, against 32,534 last year. The stock here has _de- 
creased 2,130 tons to 91,980, which compares with 73,050 last 
year. Shipments to England amounted to 10,380 tons, all but 
so tons being refined sugars. Closing quotations to-day :— 
May, 9.40 (9.40); August, 9.65 (9.624) ; October-December, 9.72} 
(9.65); January-March, 9.87} (9.82) per so kilos. 

















































The London Produce Clearing House, Limited, inform us 
that contracts for 1,019,000 bags 88 deg. sugar and 150 tons 
granulated sugar were registered during the week. 





Ree eee a eee i i caiman aiaiiial 


PORBIGN AND COLONIAL PRODUCE MARKETS, 
Por Reports of To-Day’s Business and Public Sales see ‘‘Postecript.’’ 


Mincing lane, May 1. 
SUGAR.—There was a steady inquiry from consumers for spot 
parcels during the week; and a fair amount of business transpired 
at full to occasionally dearer prices, which plainly illustrates the 
fact that stocks had been allowed to run downtoa very low ebb 
pending the Budget proposal. The undertone is one of distinct 
steadiness, as there is a tendency on the part of sellers not to force 


en eel 
ort ¥ a — 


a full level. Grocery cane sorts dull. 


last year. 
British REFINED experienced a fair demand at 


Crushed No. 1, 16s 6d; finest castor, 18s 6d; nibs, 
Fine granulated, 16s 6d; standard ditto, 16s. 







from 15s 14d to 16s 13d; and yellow ditto quoted 13s 104d. 









August, 13s 53d; November-December, 13s od; 
April-June, 13s 44d; Say’s, prompt, 15s 14d, f.o.b. 
Lebaudy’s fine granulated, prompt, 14 
ditto, 15s, f.o.b., Paris. 
Ready first marks sold, 11s 43d; May, 
11s 638d; June-August, ‘ 
11s 9d, f.o.b., Hamburg. 


































October-December, 9s 7d, gs 83d, 9s 8d; 
gs 11d, f.o.b., Hamburg. 


| CANE-GROWN.—No public sales were held. 
| ness transpired at steady prices. 
' 



































also American liquid, spot, sold, 11s 3d. 












} { vot India: Mysore, extra bold, 
A medium, 64s 6d to 718; peas, 758 to 97s. 
76s 6d; medium, 68s 6d to ae 
748 6d. 


fe Ya ae Ka 
‘ “ * . # 
ignite cant nthe ne 
sor armen? 


seneabecoaaiaae od 


82s. 
fine bold, 76s to 87s; 





sores 








‘ Unwashed Dumont: 












































their sales at the low level of prices current, while the liquidation 
of stocks is proceeding at a steady pace, local Continental require- 
ments being still good New crop positions have formed an attrac- 
tive counter of late, a spell of dry weather causing some uneasiness, 
and firmer prices naturally reflected to old crop positions. No new 
feature occurred respecting Cuba, production being maintained at 


Total visible supplies 
amount to 4,086,000 tons, compared with 3,940,000 at same time 


D en late rates to 
3d advance. Tate’s No. 1 cubes sold at 18s; No. 2 ditto, 17s 6d. 
17s 104d. 
: ' Lyle’s No. 1 
granulated, 15s 74d; No. 2 ditto, 15s 14d; white crystals range 


ForEIGN ReFINED.—Cubes met with steady support, and values 
were fully maintained. W.S.R., prompt, 13s 74d ; S.andT., August, 
13s 9d; Meyer's, A.S.P., P.G.R., R.A.V., S.Z.G., all prompt, 
138 33d; C.Z.R., November-December, 13s 103d; E.A.R., May- 
Groningen, 
terms. 
1 s 74d; and small castor, 
German granulated quiet, but firm. 
11s 44d; May-August, 
11s 83d to 11s 9d; October-December, 


BEETROOT a firm tone, and dealings of moderate extent. Maysold, 
gs 4d, 9s 44d, 9s 33d, and 9s 43d; August, 9s 63d, 9s 74d, 9s 734; 
March, gs 1o}d to 


Privately a fair busi- 
Crystallised Demerara sold, 13s 


COFFEE.—Good supplies were catalogued at public sale, and 
met a sustained demand at firm to occasionally rather dearer prices. 
758 to 85s; bold, 69s 6d to 77s 6d ; 
Coorg: bold, 73s to 
di 71s 6d; small, 64s to 65s 6d; peas, 
eo Neilgherry: bold, 78s; medium, 72s 6d; peas, 74s. 
: Jamaica : common to good bold, 68s to 79s. Mocha: longberry, 
New Granada: fine bold, 80s 6d. Costa Rica: fair to very 
mid, 64s to 82s 6d; peas, 64s 6d to 


extra bold, 51s to 52s 6d; bold, 47s 6d; 


LL eStsesseseenensnnt a 










peas, 538s. Unwashed Agua Santa: extra bo} 
52s 6d; small, 40s 6d; peas, 56s. Futures o 7a 
May, sold, 40s 9d, 40s 44d, 40s roid. 10s ad a Darely 
41s 3d, 41s 44d, 41s, 418 6d; September, 425 ad. ate vendtt: Ith 
428 3d, 41s od, and 42s; December, 435, ;25 sar a "O98, 425 4 
March, 43s 6d. : ahs 438, and 425 

Imports and deliveries of coffee int , 


d, 585: bola 









© London since Jan 





April 25th, with stock at latter date :— Ray tty A G 
1911, 1912. 1913 | siding 
Tons, Tons Tons Mey od Life AS 
a eerereeeee 15,790 ee 15,770 ea 17.960 is | a be R 
Delivered (home use) 4,750 .. 5,380 ., qian) “* SOE 
Export ...sseceeeee 6,210 ., 6670 ,. 5.280 ay a hett 
a ee 33,860 ee 14,470 ee 16,040 = at ‘ occ! 


Santos Correr. 
The London Produce Clearing House, Limit 


following quotations for average Santos good cole at ey 


ay ; | ; —} 
| April 25. | April 27. | April 28. April 29, April 3%. May) | 


2 3010 302 M10 H agi 








| Om. [Ds MO.) B.ED. /D. M.|®. M2.) P.M. @.| PD 8. mip. mam pe 

l[-alaalrall al ane 

je @)ed@isadisdisdisa ele, 
April......../40 6 |409 40 44) 0.) |. es)ee O4)ed 0a gj 

BY ceeeees. 4010: |41 13:40 Theo 7440 6 |4010341 0 |4i'0 40 masa'o as 

GEEF cccdcess 41 6 41 93 (41 3 i41 tien 0 41 79/41 7:14] mao ane 
September ..|42 3 |42 6 |42 14/42 14)41104/42 4442 44.42 3 4110/42 0-49 ay! 
December. ./45 3 |43 74/43 0 43 14/43 0 |43 3 45 44143 3 4210: 4210345 ha 
March, 1915/45 9 |4510+/45 6 [45 74/43 44/93 9 43.9 459 433 33 437, 


— 


Contracts for 49,750 bags Santos coffee registered during : 


‘si 
week, a ra thei 
COCOA.—At public sale supplies of moderate extent passed sl interest - 
quietly, though values showed no material change,  o¢¢ bagst fy 


Ceylon, partly sold: fair to good, 73s to 80s for ji 
ditto: good to fine, 58s to 60s. 714 bags Grenada, ditto: good « mbellish | 
fine, 55s to 57s6d. 35 bags St Vincent, ditto a 

bags Dominica, ditto: good to fine, 53sto 54s. 1,523 bags Guam. rad val 
quil, ditto: Machala, 57s; and Caraquez, 54s. 472 bags St Luca ss 
17 bags Jamaica, 50 bags Costa Rica, 24 bags Bahia, and 11 bags 


$69 bags Trini 3 aC 


: hery red, 6ss 


Panama bought in. as 

TEA.—Indian sales this week amounted to 35,782 package as with 
which passed off with a good general demand, and prices showed ain: 
no material change from those current last week. Pekoe, common atten ¥ 
to medium, changed hands at 8d to 10d; broken pekoe, common ri hon 
to good, 84d to 1s 5d; orange pekoe, common to medium, 8d: pera 
103d; broken orange pekoe, common to good, 83d to 1s 2d; and phere 
pekoe souchong, 84d to 93d per Ib. Ceylon offerings comprised TMM ci ves 
34,644 packages, and good competition prevailed especially for leal pepe 
kinds, which were occasionally rather dearer. Pekoe, common to | : iam 
good, realised 84d to 1o$d; broken pekoe, ditto, 8d to 10}; rhe hes 
orange pekoe, common to fine, 84d to 1s 23d; broken orange pekce, | and 


ditto, 83d to 1s 23d; and pekoe souciong, 84d to od per kt 
166 packages Sumatra were also offered and sold. Pekoe at 8} 
broken pekoe, 9d; orange pekoe, 9d; broken orange pekoe, off 
per lb. Java sales of 6,700 packages met with a good demand” 
at firm rates. |Pekoe, common to medium, sold, 84d to 9d; broken) 
pekoe, ditto, 8d to 94d; orange pekoe, common to good, 
103d ; broken orange pekoe, 83d to 11}d; and pekoe souchong, 
8d to 84d per Ib. Of 735 packages China offered, Hyson fount) 
buyers at 44; Souchong, 6}d to 73d; Ching Wo, 74d to S¢;/ 
Congou, 79d; Seumo, 8d; and Oolongs at 114d to 1s 34d per 5. 
RICE remained steady in value, though business proceeded 
quietly. Siam, C, No. 3, spot, May-June, sold 6s 34, c.f. andi, 


i that tl 
| worse | 


Antwerp. a | But 

TAPIOCA.—Spot market ruled quiet in the absence of publi| | the ay 
sales. Forward positions dull. Singapore, to arrive, May-Juse | celebr 
shipment, quoted 1 13-32d, c.f. and i. Singapore, medium peat, | lit, ¥ 
May-June, 148 3d; Penang medium, equal to fair Singapore | begin 
June-July, 13s 13d; and ditto, seed, rrs 9d, c.f. and 1. | list in 








tops of ditto, spot, Hamburg, sold, £3? ial 
oe Oe 
McLeod 3, sp 
Dunaee 


£33 158; >, Sp 
spot, Dundee, £32; Birk in double triangle, y 
£34 17s 6d; L.L.L. in circle, 2/3, ditto, £32; Mec 
Dundee, £34 58; green P.C.B.R., diamond, D/E, spot 
o 38 od, c.f. and i. — 
st pi parcels quiet and lower, though a eee ad 
prevailed later. F.C., June-August, sold, £27 105 a "Jol in 
May, £2210s.; April-June, £23 158 to £22 15S; ° 7s oa: 
£22 158, and £23; July-September, £24 158 to £23, 15% 7. sold 
New Zealand, after declining,improved. H.P.F.. May-July, 


to 14s 6d; Trinidad, 13s 14d to 14s 3d; Surinam, 12s 9d to 13s 6d. SAGO FLOUR in quiet request. Sarawak, to arrive, May-]utt j i ras 
Imports and deliveries of raw sugar into London since January 1st | shipment, quoted 8s 93d, c.f. andi., Liverpool. - ever, 
to April 25th, with stock at latter date :— ARROWROOT.—Small sales have passed in St Vincent at steady) | first 
1911, 1912, 1913. 14, | rates. —) i 
Tons. Tons. Tons. — BLACK PEPPER in quiet support. Singapore, June-August shi?) 
Imported ........+. 78,260 .. 92,320 .. 85,050 .. 73,.960| ment, sold, 4 25-32d. Lampong, April-June, sellers, 47gd; August | a 
Hy Delivered eeeeeseses 74,720 ee 90,950 ee 85 070 ee 65,620 October, 4$d, c.f. and i. ° » shipment ! 
a Stock .....seeeeeeee 22,030 .. 37.240 .. 16,560 >. 39,100| WHITE PEPPER ruled dull. Singapore, June-July S) 0m.) 
® $i Stock U.K. eeeeeeee 59,200 ee 153,320 ee 53,560 ee 115 620 sold, 8 11-32d > Muntok, August-October, sellers, 8 ie” ’ "| | 
eat Oane, jaggery, per cwt gj0 .. SS ce OS ltt 7/6 Penang, May-June, sold, 63d, c.f. and i. — 
Fy Java afloat ........ ll ee 14/3 4. nom. .. 10/44 CLOVES ruled quiet. Zanzibar, June-August delivery, aa | 
ij i Beet, 88 % f.o.b. .. ee! ae” 9/44 id; January-March shipment, 533d; and August-October, 80% 
ay is i { 
i] ' RUM.—Spot parcels moved off quietly at previous quotations. SS , quiet, eat rementer. Yative first marks, sp | 
! hi GLUCOSE in moderate demand, and market steady. English and | Dundee, sold, £34 108; ditto April-May and May-June, sellers | 
rT 






100s 6d. Nicaraguan: fine to very fine bold, 88s 6d to 94s; mid, | {24 10s. to £25; and fair ditto, £23 15s, c.f. and! ' o 

i : 80s Gi to 85s 6d; peas, 85s to 96s. Colombian : aieb eta. 78s. f SHr uate Spot parcels ciel ent weaker. | at — 

A : ae Maragogipe, 95s to 107s; peas, 116s to 1178 6d. | quoted 67s to 68s; A.C. garnet, free, sellers, et en oe 

p i alvador : fair bold, 738. Mexican: fair to fine bold, 75s to 81s 6d; | May-June shipment, sold, 68s ; A.C. garnet, @itto, sid 663 10 
peas, 70s to 86s 6d. Liberian Sumatra: fine bold,”80s 6d to 81s.| c.f. andi. Futures dull and easier. May delivery, 9" 7 


64s 6d; August, 67s to 66s ; and October, 65s. 
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THE ECONOMIST. 





[ORD ROSEBERY. 


Speech at Edinburgh. 
A GREAT SCOTTISH SOCIETY. 








the 100th annual court of the Scottish Widows 

; nee Society, held on Friday, April 24th, at Edin- 
OR ht Hon. the Earl of Rosebery, K.G., K.T., said :— 

. led a meeting of so interesting a character 

casion. I only wish that I felt more equal 
vou. gentlemen, have often read the old 
intry, that it requires a surgical operation 


5 omtenh GLt 
= = nto a Scotsman’s head, and I have recently under- 
xe an neration, Which I fear deprives me of the power of 
doops such an occasion. There is another diffi- 
a words of mine adorn the record of prosperity 


» vou all have it ur hands. To do so would be to paint the 
and Lam afraid that by expatiating on the report I might 
ce han strengthen the impression of prosperity which 
 eont must leave on your minds. But there is another 
P ei very unusual cause—which presents great difficulties to 
ne on this occasion. I have often found it oppressive to argue for 
ease for which there is little to be said, but my difficulty to-day 
fi ne of precise the opposite character, It is that all the 
rgument is on one side, and that there is, in fact, nothing to 
. inst. This seems to be the case with the system of 
J) insurance, in which there is no profit except to those wise 
+ sift persons Who insure, and in which all the capital and 
+ belong to them, and in which the funds of the society 
tify solely for them, and for nobody else. The system speaks 
for itself, and the greatest of orators that ever lived could not 
a ejlish it, They could explain it, but they could not adorn it. 


THE MIGHTY OAK. 

And vet it was slow in maturing. The mighty oak of the 

Widows’ Fund sprang from a small acorn, and, indeed, 

ymong the straiter sect of our Presbyterian brethren it was not 
considered sinful to insure. Surely we are liable to enough 
it manufacturing any superfluous additions to them. 
But now the sin is all the other way. If there be a sin in the 
matter, it is not with those who insure, but with those who do not. 
Let me for a moment diverge from that train of thought to point 

it what is probably known to all of you—that we owe a great deal 

{gratitude to the Equitable Society, which was founded some 
vears before, and is still flourishing. Not the least of our 
ebts to that society, I suspect, is the advent of our new general 
sanager, who has been provided by the Equitable Society. (Cheers.) 
This body first established a successful system of mutual assurance 
n Which ours was modelled, but it showed no jealousy, but a 
inendly interest. This William Morgan may almost be reckoned 
imongst our ancestors, and certainly as one of our chief benefactors, 
| and with his name we are bound to reckon, as the bidding prayer 
{the English Church says, David Wardlaw and Partick Cockburn 

| as chief benefactors and founders. They held a meeting on March 25, 
| 1812, which really laid the foundation of this society, though 
| ‘ts origin and beginning was formally fixed for Jan. 1, 1815. 
| Sir Herbert Maxwell, in his excellent history of our society, says 
| that the real natal day is July 29, 1814, and to make the confusion 
| Worse confounded we are celebrating it on April 24, 
| 
| 
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THE FUND’S BEGINNING. 
But, however, do not let us strain at gnats. We will feast on 
| ‘28 appointed day, whether it be the real day or not, just as we 
| “Sebrate the King’s birthday on some other date than is fixed for 
it Whatever day it was, it was, as I have said, a day of small 
| beginnings, We began with a list of names as illustrious as any 
cmp Homer, but, nevertheless, our founders had great difficulty 
ove, ths the most trifling sum for preliminary expenses. How- 
ek ate difficulty was surmounted, and the company issued its 
oo policy of insurance on Oct. 10, 1814. The next epoch to be 
“ommemorated is thaton which we had our first investment of 


| 


Funds, £21,500,000. 
ALL PROFITS BELONG 


For the long period of eighty years the Bonus declared by the Society has averaged 


34s. PER CENT. PER 


oderate Premiums. 





= Valuable Options. 


The Society’s ‘100th Year’? Prospectus sent post free on application. 


HEAD OFFICE: 9 St. Andrew Square, Edinburgh. 
LONDON OFFICES: 28 Cornhill, E.C., and 5 Waterloo Place, S.W. 


The Largest Mutual Life Office in the United Kingdom, 


OTTISH WIDOWS FUND 


Revenue, £2,400,000. 


funds, £1,037 invested in Fy 18] a 
to grow in ninetv-nir years t A 
The real commencement 4 
declaration of the large bonu 182 1826 I 
income had risen to £17 500 a ing | 
amount of £493.000 Fron 
broken prosperity ind 
interest. Monoto1 s is 
long may our annals be distingy 
(Cheers.) In 1832. it is also t 
We ceased to be bt pure > 
southern kingdom of FEneland \ I 
slope to the present position, when a“ 


insurance society in the | 


GLOWING FIGURES 
You will find our position 
paper before you. Prosper 


. i } ‘ 

year Was a recerd year, and leed, f é 
business has grown wut na many wh t 
appreciated in a speech on this S101 Phe fre 
1909 was over £2.000,000: in 1910 it was just u ker £2,400, 0Ul 
in 1911 it was just over £2,400,000 1912 it 
£2,500.000; and in 1913 the public determined t ui 
our centenary in a practi al n uy ner We did isiness ¢ 
£3,000,000, the number of new policies being over 5,700. ( 

Well, vou really must pity y yur chairman on th 
having to try and mak these figures better than th at A 
speak so for themselves. and we must serve this, that 
last year we transacted a larger body of new business t 
any year since our foundation, we were also able to stand the strain 
on our capital. At a time of remarkable -commercial 
when all the great banks and companies like ourselves a 


with tearful eyes in writing down their capital values—in spite 


this strain, the results of the quinquennial valuation hay ‘ 
the directors once more to declare the same high rate of bor 
Surely we owe our gratitude to our officials for such results, at 
this connection I would wish to record the name of Mr. Gum 
was our manager, and who passed from us so deeply lamented. | 
an occasion like this, of unbounded prosperity, and in our centena 


year, it would be a grave omission if we did not record ¢ 
gratitude for his services. 

MILLIONS BRING HAPPINESS, 

Well, now, gentlemen, the 
the point at which wi 


figures are indeed stupendous, an 


have arrived seems almost incred 


Looking at the heart of the matter, we may tl arge figur 
represent an even greater mass of well-being apd =} ippiness 
Millions do not always bring happiness, but your millions do, It 1 | 
would be pleasing if we could know the sum of comfort and 


prosperity, fruitful prudence, and assured futures which thes 
millions represent. How many marriages have you made possib! 
How many declining years have you soothed w th the reflection 
that death will not mean poverty to the survivors? How mucl 
manly thrift have you fostered? All this is beyond computatior 
Were I addressing an ordinary meeting of, shareholders tnat reflec- 
tion would savour of cant; but here I am declaring no dividend—I 
am not asking you to believe that in making large profits you ar 
benefiting the human race. 
to have rendered to mankind at large is the example of so practica 
and profitable a business as insurance in the Scottish Widows 
(Cheers.) The society is conferring untold benefits on its policy 
holders, numbering many thousands, and conferred simular benefits 
on those who have taken out policies during its century of work. 
Just look at the figures of the past. In the last century you paid 
out twenty-eight and three-quarter millions in sums assured. But 
what seems to me even more remarkable is that in the same term 
you have paid over twelve millions and a half in additional bonuses 
to the insured. (Cheers.) What profit we have made has gone 
entirely to our policy-holders, as all future profits will go. Th ut i 
the immense and palpable benefit of the mutual system. It is like 
the quality of mercy—‘‘ It is twice blessed—it blesseth him that 
gives and him that takes,’’ (Loud and prolonged cheers.) 











Claims Paid, £41,500,000, 
TO POLICY-HOLDERS. 


ANNUM COMPOUND 


Liberal Loan and Surrender Values. 


The only benefit which you can be said | 
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THE 


there were no misgivings on the score of good progress of the 
crop. The market has been sustained by the firmness of the 
American advices, announcing repeatedly advances which in 
all amount to 6 points, with large purchases of both Cuban and 
Porto Rico sugars, by advices of unfavourable weather in the 
island, and suggestions that the American market would, after 
all, have to have recourse to Java, and possibly to European 
beet, in order to provide for the extensive requirements of the 
country during the late summer and autumn. Anyway, specu- 
lative interest in the article was sufficiently reawakened to 
absorb all offerings and establish higher prices for forward 
deliveries. Some disappointment has been caused by the ex- 
port returns for the second half of April, which amount to 
18,043 tons, against 32,534 last year. The stock here has de- 
creased 2,130 tons to 91,980, which compares with 73,050 last 
year. Shipments to England amounted to 10,380 tons, all but 
so tons being refined sugars. Closing quotations to-day :— 
May, 9.40 (9.40); August, 9.65 (9.624); October-December, 9.724 
(9.65) ; January-March, 9.87} (9.823) per so kilos. 


The London Produce Clearing House, Limited, inform us 
that contracts for 1,019,000 bags 88 deg. sugar and 150 tons 
granulated sugar were registered during the week. 





POREIGN AND COLONIAL PRODUCE MARKETS, 
Por Reporte of To-Day's Business and Public Sales see ‘‘ Postscript. ’’ 


Mincing lane, May 1. 
SUGAR.—There was a steady inquiry from consumers for spot 
parcels during the week; and a fair amount of business transpired 
at full to occasionally dearer prices, which plainly illustrates the 
fact that stocks bad been allowed to run down toa very low ebb 
pending the Budget proposal. The undertone is one of distinct 
steadiness, as there is a tendency on the part of sellers not to force 
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peas, 53s. Unwashed Agua Santa: extra bol 


52s 6d; small, 40s 6d; peas, 56s. F d, 58s: bola 


utures ry} hey? Sh 
May, sold, 40s 9d, 40s 44d, 40s rokd, 40s 34 = barely steaa 
41s 3d, 41s 44d, 41s, 41s 6d; September, 45 ale 495 74 aly | 
42s 3d, 41s od, and 42s; December, 438 Old ea 42 


March, 43s 6d. » 428 Todd, 438, and’. 


Imports and deliveries of coffee into Lo 


I i nd i 4 
April 25th, with stock at latter date -— —— January IS yy 


1911, 1912. 1913, Presiding 

Tons, Tons Tons Ay nd Life A 
Nemes: soseceesee 15,790 4. 15,770 ., 17.960 Tow ~, Gel 
ivered (home use) 4,750 .. 5,380 ., 4'gg) “* SIO, 
Export eeeeeesesece 6,210 ee 6,670 ee 5280 st <a , » iteres 
ee ee 33,860 es 14,470 ee 16,040 oo te ee be occa 
Santos Corrze. eproach a6 






















The London Produce Clearing House, Limited supply ¢ e "7 a 
following quotations for average Santos good coffee PAY the ee ak 
; } f | _—_— : ne — ry -] can 
| April 25. | April 27. | April 28, April 29. | April Mey). | h you @ 
ee “_— cn, yu F sites” ' 
10 3C}1 0 |10 30} 2 30/10 30) 2 3010 Wi 2xWHaHE eT snd I 8 

@.m./p. | &.m.|p. m./@.m. | p.m. am) p.m mht Oh sken rath 

SS a ee eens eee ee | reel + rem t 
edj/ed/sdi/sd sdisa le@laaln 4 vel 

at 40 6 10.9 140 4 ce, fed jello Iola Beta beste es mg se Ne 
pee 4010: \40 74140 7340 6 |4010841 0 410 40 Tudo an n tals 
SP nasa 416 41 9 [41 3 |41 ata 0 41 74/41 74/41 "als a aie! for ¥ 
September ..\42 3 |42 6 |42 14/42 14/41103)42 44:42 44.42 3 4110142 9 a lay! a of | 
mber . .43 3/43 74/43 O (43 14/43 0 43.3 43 44.45 3 4210; anioas peal 7 
March, 1915/43 9 |4310+/43 6 |43 74/43 431439 439 439 433 3 nae) gat 


Contracts for 49,750 bags Santos coffee registered durins «| 
week, a 

COCOA.—At public sale supplies of moderate extent passed J 
quietly, though values showed no material change. ye 
Ceylon, partly sold: fair to good, 73s to Sos 
ditto: good to fine, 58s to 60s. 
fine, 55s to 57s 6d. 


066 bast 
569 bags Trinida 
714 bags Grenada, ditto: goog 

35 bags St Vincent, ditto: fiery red, fxs. ‘ 


' . aa See bags Dominica, ditto: good to fine, 53sto 54s. 1,523 bags Guar. a“ 
their sales at the low level of prices current, while the liquidation quil, ditto: Machala, 57s; and Caraquez, 6s. 472 bagsStLaxg at ; 
of stocks is proceeding at a steady pace, local Continental require- | 17 bags Jamaica, 50 bags Costa Rica, 24 bags Bahia, and 11 ee Scottish 
ments being still good New crop positions have formed an attrac- Siecodie bought in oa 1a, and It bags among th 
tive counter of late, a spell of dry weather causing some uneasiness, | “TBA .—Indian sales this week amounted to 35,782 packag 6 
and firmer prices naturally reflected to old crop positions. No new which passed off with @ good general demand = oa packages, with 

d respecting Cub oduction bei ere pas ~ 8 é and, and prices showed now 
aay Sonar E 6 a, production being maintained at | no material change from those current last week. Pekoe, commor 
a full level. Grocery cane sorts dull. Total visible supplies to medium, changed hands at 8d to 10d; Leohen pekoe, aamees matter, u 
ne gee to 4,086,000 tons, compared with 3,940,000 at same time to good 84d to 1s 5d; orange pekoe common to medium, 84 t ape oa 
ast year. » OF , ’ D ium, 8$4 it what 
: : : . 103d; broken orange pekoe, common to good, 8}d to 1s 2d; and) © each 
Basrish REPINED experienced a fair demand at late rates to pekoe souchong, 84d to 93d per Ib. Ceylon offerings compre! |! 
3d advance. Tate’s No. 1 cubes sold at 18s: No. 2 ditto 17s 6d. ; ae 8 ee ie ead ifty yea 
| . N ie GA° : ° 34,644 packages, and good competition prevailed especially for lea! | ‘ 
; Crushed No. 1, 16s 6d; finest castor, 18s 6d; nibs, 17s 104d. : ain” : , : a Aen jebts to 
i Fi 4 ; : kinds, which were occasionally rather dearer. Pekoe, common to aa 
: ‘ine granulated, 16s 6d; standard ditto, 16s. Lyle’s No. 1 4 lised Sad t d: brok 2k litto, 84d to 10k; managel 
granulated, 15s 74d; No. 2 ditto, 15s 14d; white crystals range good, Suuees SES Oe Bee; Doeen gence, Gite, See ae This boc 
; f d to 16s 13d: and vellow ditto. y 8© | orange pekoe, common to fine, 84d to 1s 2}d;_ broken orange pekve, ca 
i rom 15s 14d to 16s 19d; and yellow ditto quoted 13s 1o}d. ditto, 83d to 1s 2}d; and pekoe souchong, 8}d to od per b |i “oY 
a: FOREIGN Reringp.—Cubes met with steady support, and values | 166 packages Sumatra were also offered and sold. Pekoe at $ii:/ i” —- 
- were fully maintained. Ww SR. prompt, 13s 7$d ; S. and T., August, | broken pekoe, 9d; orange pekoe, od; broken orange pekoe, of! aon 
138 od; Meyer's, A.S.P., P.G.R., R.A.V., S.Z.G., all prompt, | per lb. Java sales of 6,700 packages met with a good demani,| tte 
138 39d; C.Z.R., November-December, 13s 10d; E.A.R., May- | at firm rates. |Pekoe, common to medium, sold, 8d to od; broker) hi ‘ 
August, 13s 53d; November-December, 138 gd; Groningen, | pekoe, ditto, 8d to 94d; orange pekoe, common to good, fit 812. ¢ 
April-June, 13s 43d; Say’s, prompt, 15s 13d, f.o.b. terms. 109d ; broken orange pekoe, 83d to 11}d; and pekoe souchong age 
Lebaudy’s fine granulated, prompt, 14s 74d; and small castor, | 8d to 83d per Ib. Of 735 packages China offered, Hyson found) a. a 
ditto, 15s, f.o.b., Paris. German granulated quiet, but firm. | buyers at 4d; Souchong, 6}d to 7}d; Ching Wo, 74d to §é: aan 
Ready a a sold, 11s 43d; May, 11s 44d; May-August, Congou, 79d; Seumo, 8d; and Oolongs at 114d to 1s 34d per ib. oe 
11s 63d; June-August, 11s 8fd to 11s 9d; October-December, RICE remained steady in value, though business proceects wore 
as 96, £.0.b., Hamburg. ‘ quietly. Siam, C, No. 3, spot, May-June, sold 6s 3d, c.f. andi, 
BEETROOT a firm tone, and dealings of moderate extent. Maysold, Antwerp. ; But. 
. ad. 98 444, 98 32d, ae 44d; August, 9s 63d, 9s 74d, 9s 73d; TAPIOCA.—Spot market ruled quiet in the absence of puble the ap 
= . a r, 98 7d, 9s 83d, 9s 8d; March, 9s 10}d to] sales. Forward positions dull. Singapore, to arrive, May-Jae) celebre 
ees mannaE. shipment, quoted 1 13-32d, c.f. and i. Singapore, medium peal.) MMM) it, W 
CaNE-GROWN.—No public sales were held. Privately a fair busi- | May-June, 148 3d; Penang medium, equal to fair Singapo | begin 
ness transpired at steady prices. Crystallised Demerara sold, 13s | June-July, 13s 14d; and ditto, seed, r1s 9d, c.f. andi. a ae 
to 14s 6d ; Trinidad, 13s rad to 14s 3d; Surinam, 12s gd to 13s 6d. SAGO FLOUR in quiet request. Sarawak, to arrive, May-)ut jin rai 
Imports and deliveries of raw sugar into London since January 1st | shipment, quoted 8s 93d, c.f. and i., Liverpool. | a ere, 
to April 25th, with stock at latter date :— ARROWROOT.—Small sales have passed in St Vincent at sie) Mig) tirst | 
1911, 1912, 1913. 1914. | rates. cal | comm 
Tons. Tons. Tons. Tons. BLACK PEPPER in quiet support. Singapore, June-August ship | 
Imported eeeeeeceees 78,260 ee 92,320 ina 85,050 os 73.960 ment, sold, 4 25-32d. Lampong, April-June, sellers, 4%e4; Auge , 
Delivered eeeesesees 74,720 ee 90,950 ee 85 070 ee 65,620 October, 44d, c.f. and 5 7 » abi wett.| 
Stock ....ssseeeeee 22,030 .. 37,240 .. 16560 .. 39,100} WHITE PEPPER ruled dull. Singapore, June-July or a 
Stock U.K. ........ 59,200 .. 153,320 .. 53,560 .. 115,620] sold, 8 11-32d; Muntok, August-October, sellers, S3g¢+ #°) ( 
Cane, jaggery, per cwt (66 SS 00 Ee as 7/6 Penang, May-June, sold, 63d, c.f. and i. se 
Java afloat ........ 1/9 .. 14/3 .. nom. .. 10/44 CLOVES ruled quiet. Zanzibar, June-August — wld | 
Beet, 88% fob... 10/3 .. 13/4 .. 9/10 .. 9/44 5id; January-March shipment, 533d; and August-October, $0} | 


























RUM.—Spot parcels moved off quietly at previous quotations. 
GLUCOSE in moderate demand, 


also American liquid, spot, sold, 11s 3d. 


East India: Mysore, extra bold, 75s to 85s 
medium, 64s 6d to 71s; peas, , 
76s 6d; medium, 68s 6d to 
748 6d. Neilgherry: bold, 
reggae common to good bold, 68s to 79S. 
2s. 
fine bold, 76s to 87s; 


758 to 97s. 


Mocha: 





80s Gi to 85s 6d; peas, 
Guatemala: Maragogipe, s to 107s; 
Salvador : fair bold, 73s. Ni cue 
peas, 70s to 86s 6d. Liberian 
Unwashed Dumont: 


and market steady. English and 


COFFEE.—Good supplies were catalogued at public sale, and 
met a sustained demand at firm to occasionally rather dearer prices. 
; bold, 69s 6d to 77s 6d ; 
Coorg: bold, 73s to 
71s 6d; small, 64s to 65s 6d; peas, 

78s; medium, 72s 6d; peas, 74s. 
a r longberry, 
New Granada: fine bold, 80s 6d. Costa Rica: fair to very 
( mid, 64s to 82s 6d; peas, 64s 6d to 
100s 6d. Nicaraguan: fine to very fine bold, 88s 6d to 948 ; mid, 
85s to 96s. Colombian : good bold, 78s. 
peas, 116s to 117s 6d. 
Mexican : fair to fine bold, 75s to 81s 6d; 
Sumatra: fine bold,”80s 6d to 81s. 
extra bold, 51s to 52s 6d; bold, 47s 6d; 







28d, c.f. and i. — | 
> SUTE.—Market quiet, and rates easier. Native first — 
Dundee, sold, £34 10s; ditto April-May and May: cae I 
£33 158; tops of ditto, spot, Hamburg, sold, / 3°: lig rp 
spot, Dundee, £32; Birk in double triangle, Y/Z, we aa 
£34 17s 6d; L.L.L. in circle, 2/3, ditto, £32: McLe tS 
Dundee, £34 58; green P.C.B.R., diamond, D/E, spot. 

£30 38 od, c.f. and i. 


: ; ; uch a steadier tos 
HEMP.—Manila parcels quiet and lower, though a ste 


prevailed later. F.C., June-August, sold, £27 105 A So it 
May, £2210s.; April-June, £23 15s to £22 158; ™*4) of ‘ad 


22 158, and £23; July-September, {24 155 to £23 15%") "a 
Sow Sieeat ches eetietin teegtoree. H P.E , May-July, 9 
£24 10s. to £25; and fair ditto, £23 15s, c.f. and! | TN. oranee 

SH+ LLAC.—Spot parcels quiet and weaker. re = eae 
quoted 67s to 68s; A.C. garnet, free, sellers, 705; “tiers, 648 
May-June shipment, sold, 68s ; A.C. garnet, ©itto, : 1d, 66s % 
c.f. andi. Futures dull and easier. May delivery, 5 | 
64s 6d; August, 67s to 66s ; and October, 68s. 


Wy 











































































May 2, 1914. 


LORD ROSEBERY. 


Speech at Edinburgh. 
REAT SCOTTISH SOCIETY. 


+ +ho 100th annual court of the Scottish Widows 


AG 


— \ssurance Society, held on Friday, April 24th, at Edin- 
ee. 


, ht Hon. the Earl of Rosebery, K.G., K.T., said :— 
—— tonded a meeting of so interesting a character 








rarely at 


T have i 
aa ng an occasion. I only wish that I felt more equal 
ad nteressib . . ; 
»~™ ion, but you, gentlemen, have often read the old 
she “cas i as se . 
ne ct our country, that it requires a surgical operation 


proach agal : ; 
eproa S nto a Scotsman’s head, and I have recently under- 


1) aC iliv 


ge  onoration, Which I fear deprives me of the power of 

fq ate n such an oceasion. There is another diffi- 
$ J ~ - ‘ } 7 words of mine adorn the record of pre sperity 
* 2 all have in your hands. To do so would be to paint the 


“ -d[am afraid that by expatiating on the report I might 
| Du _ . 


-en rather than 

ee st leave on your minds. But there is another 
<p—a very unusual cause—which presents great difficulties to 
n this occasion. I have often found it oppressive to argue for 
, case for which there is little to be said, but my difficulty to-day 
;; one of precisely the opposite character, — It is that all the 
rument is on one side, and that there is, in fact, nothing to 
«ye against. This seems to be the case with the system of 
oe | insurance, in which there is no profit except to those wise 
ty persons who insure, and in which all the capital and 
t belong to them, and in which the funds of the society 
tenotify solely for them, and for nobody else. The system speaks 
for itself, and the greatest of orators that ever lived could not 
a hit, They could explain it, but they could not adorn it, 


THE MIGHTY OAK, 

And vet it was slow in maturing. The mighty oak of the 
Scottish Widows’ Fund sprang from a small acorn, and, indeed, 
among the straiter sect of our Presbyterian brethren it was not 

ng ago considered sinful to insure. Surely we are liable to enough 
sins without manufacturing any superfluous additions to them. 
But now the sin is all the other way. If there be a sin in the 
matter, it is not with those who insure, but with those who do not. 

Let me for a moment diverge from that train of thought to point 
it what is probably known to all of you—that we owe a great deal 
{gratitude to the Equitable Society, which was founded some 
‘ty vears before, and is still flourishing. Not the least of our 
y, I suspect, is the advent of our new general 
} manager, who has been provided by the Equitable Society. (Cheers.) 
| This body first established a successful system of mutual assurance 

n Which ours was modelled, but it showed no jealousy, but a 
friendly interest. This William Morgan may almost be reckoned 
umongst our ancestors, and certainly as one of our chief benefactors, 
ind with his name we are bound to reckon, as the bidding prayer 
{the English Church says, David Wardlaw and Partick Cockburn 
us chief benefactors and founders. They held a meeting on March 25, 
1812, which really laid the foundation of this society, though 
ts origin and beginning was formally fixed for Jan. 1, 1815. 
Sir Herbert Maxwell, in his excellent history of our society, says 
that the real natal day is July 29, 1814, and ‘to make the confusion 
worse confounded we are celebrating it on April 24, 

THE FUND'S BEGINNING. 

But, however, do not let us strain at gnats. We will feast on 
‘ae appointed day, whether it be the real day or not, just as we 
celebrate the King’s birthday on some other date than is fixed for 
ee an it was, it was, as I have said, a day of small 
list in ie = a with a list of names as illustrious as any 
lintuldeg t's ut, en our founders had great difficulty 
| ever. this ane on ing sum for preliminary expenses, How- 
fit thee af ty was surmounted, and the company issued its 
_e insurance on Oct. 10, 1814. The next epoch to be 

‘morated is that on which we had our first investment of 


that report mu 


cau 


me 








f 
i 


: ‘ 
lebts tO that society, 





Funds, £21,500,000. 





Moderate Premiums. 





THE ECONOMIST. 


Valuable Options. 





funds, £1,037 invested in Feb: 181 ‘ bi 
to grow in ninety-nine vears to £21.500 00 
The real commencement 
i > 
declaration of the large bonu 18: 8 2¢ | 
income had risen to £17,500 a vea g 
amount of £493.000 From this t 
broken prosperity, and is, t i 
interest. Monotonous is 
long may our annals be distiz 
(Cheers.) In 1832, it is also 
We ceased t be ’ pure » 
southern kingdom of Fngland \ r 
slope to the present position, when 4 
insurance society in the United Kir 
GLOWING FIGI RES 
You will find our position r led i ‘ f I 
paper before you. Prosperous as our pa ‘ 
year was a record year, and, indeed, f ( 
Susiness has gor wn up in a manner wi! I nt t 
appreciated in a speech on this 
1909 was over £2,000,000: in 1910 it was st under £2,400,00 
in 1911 it was just over £2,400,000 1912 


£2,500,000; and in 1913 the ‘1 1 lie determi d t : ret 


our centenary in a practical manner. We did business to w 
£3,000,000, the number of new policies being over 5.700. ( ers 
Well, you really must pity y yur chairman on tl 
having to try ind make these { gures be r than they ar | 
speak so for themselves, and we must observe this, that, wl \ 
last year we transacted a larger body of new business than in 
any year since our foundation, we were also able tostand the rain 
on our capital. At a time of remarkable -comm: il depres 
when all the great banks and con panies like ourselves 
with tearful eyes in writing down their capital values—in spite 


this strain, the results of the qui: juennial valuation have er 
the directors once more 


to declare the same high rate of } 
Surely we owe our gratitude to our officials for such results, and 

this connection I would wish to record the name of Mr. Gunn, wl 
was our manager, and who passed from us so deeply lamented. O 
an occasion like this, of unbounded prosperity, and in our centenar 


year, it would be a grave omission if we did not record ou 


gratitude for his services. 


MILLIONS BRING HAPPINESS, 


Well, now, gentlemen, the figures are indeed stupendous, and 


the point at which we have arrived seems almost incredible 


Looking at the heart of the matter, we may say these large figures | 
represent an even greater mass olf well-being and happiness 

Millions do not always bring happiness, but your millions do. It }} 
would be pleasing if we could know the sum of comfort an 


prosperity, fruitful prudence, and assured futures which the 
millions represent. How many marriages have you made possible 


How many declining years have you soothed with the reflectior 


that death will not mean poverty to the survivors? How mu 


manly thrift have you fostered? All this is beyon 1 computation 


+! > 
11© 


Were I addressing an ordinary meeting of shareholders tnat re 
tion would savour of cant; but here I am declaring no dividend 


am not asking you to believe that in making large profits you are | 
benefiting the human race. The only benefit which you can be said 

to have rendered to mankind at large is the example of so practical | 
and profitable a business as insurance in the Scottish Widows 
(Cheers.) The society is conferring untold benefits on its policy 


f 


holders, numbering many thousands, and conferred similar benefit 
on those who have taken out policies during its century of work. || 
Just look at the figures of the past. In the last century you paid | 
out twenty-eight and three-quarter millions in sums assured. But 
what seems to me even more remarkable is that in the same term 
you have paid over twelve millions and a half in additional bonuse 
to the insured. (Cheers.) What profit we have made has gone 
entirely to our policy-holders, as all future profits will go. That is 


the immense and palpable benefit of the mutual system. It is 


the quality of mercy—‘‘ It is twice blessed—it bles» th him 
gives and him that takes,’’ (Loud and prolonged cheers.) 


The Largest Mutual Life Office in the United Kingdom, 


SCOTTISH WIDOWS FUND 


Revenue, £2,400,000. 
ALL PROFITS BELONG TO POLICY-HOLDERS. 


For the long period of eighty years the Bonus declared by the Society has averaged 


34s. PER CENT. PER ANNUM COMPOUND 


Claims Paid, £41,500,000, 


Liberal Loan and Surrender Values. 


The Society’s ‘100th Year’? Prospectus sent post free on application. 


HEAD OFFICE: 9 St. Andrew Square, Edinburgh. 


LONDON OFFICES: 28 Cornhill, E.C., and 5 Waterloo Place, S.W. 
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GAMBIER dull. 
16s 9d, c.f. and i. 


INDIA-RUBBER.— Market proved rather unsettled. Plantation 
standard crepe, spot, sold, 2s 6d, 2s 7d, 2s 63d, 2s y#d ; May, 
2s 7d, 2s 6fd,2s 7d; June, 2s 54d, 2s 53d, 2s 6d; July-September, 
2s 49d to 2s 5d; July-December, 2s 4d, 23 43d: October-Decem- 
ber, 2s 33d, 2s 43d. Smoked ribbed sheet, spot, 2s 7#d. Fine 
hard Para, spot, 2s 113d; May-June, 2s 113d ; June-July, 2s 119d; 
July-August, 3s ofd. Soft fine, May-June, 2s 104d to 2s 10d; 
ball ditto, value 1s tod ; and scrappy, 1s 104d per Ib. 


Fair merchantable sundried Malabar, 
April-May, £27 10s, Hamburg ; Ceylon, ditto, {27 buyers: Java 
ret terms, March-May, buyers, {26 7s 6d; H.H.B., Macassar. | 
March-May, £26 2s6d; H.H.B, Singapore, April-May, Ham- 
burg, £26 6s 3d; Cebu, April-May, quoted {£25 10s ; 
Sea Islands, March-April, buyers, {25 10s, London : 
chantable qualities, Straits, April-May, £26, sellers, Marseilles ; 


aces ane 7 yee bisa 


Good marks, May-June shipment, sellers, | Manila, April-June, Marseilles 


Padang, Northern ports, March-May. 3d; 
METALS.—Tin : Dealin ' 
tendency bein 
vailed last M 
| months to 


gS were ona mods 
g unsettled. Bear coverins 
onday, cash being carried . 
£160. Prices eased at first o, 
| Most of the decline was recovered lat; 
various positions during the middle o: 
sellers, led to values of the above 
£157 12s 6d and £159 10s respectively 
| response on Thursday, and selling desire 
| being finally fixed at £156 15s, and three mon: 
£157 158 to £158 158. Copper: ° 
anced at the week's commencemen: 
| done, cash delivery reaching {64 2s 6d, a 
_A rather easier tendency prevailed on 


COPRA in quiet request. 


Continued on Page 1 
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Commercial Times.—Weeklp Price Current. | 


The prices in the following list are revised with the assistan 


DYE 8TUF : &c— 
Galis, Chinn ee cwt 


4 
Turmeric, Bengal .... 
Madras, finger 
Gambier, block 
\Outch, ord. to fair.... 


DYEWOODs— 
Brasi 





LONDON, Farivar. 


ARROWROOT-perlb 5 
8t. Vincent, com. tofn. : 


a 


METALS—B. Copper e 
Eng., T 
Bost selected” os 
Sheets (strong) .... 8) 
Standard 


d 


a 
American, common 9 
Fine 3 3 


co co Gt 





Natal 
OOCOA—duty 1d p. Ib 


Faanco 


Pearl, per cwt........ 13 
Sago flour......... 7 ll 


SHELLAOC—per cwt— 
Orange, first marks .. 8) 

0 | Second, fair to fine 72 

Garnet Lac, AC...... 69 


an 


Bars, Welsh Ports.. 7 1 
Staffordshire Bars, 7 
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Fags 


oooooo°o eoooooooooo oooco aoe 
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4 





SEBo 


: 
Do Mdlsbro., f.o.b. 0/104 5 TH guict value... 68 


iron, cash £6/104 57 6 

Cleveland, cash . 0 
Hematite, cash .... 

Lead—Eng. pig p. sor 1°/0/0 


Quicksilver, per bottle, 
hands --- 700 /0/) 


7 ~ 
SOoooooCoen 


OOFFEE—\uty 


ne —_ 
OMAMAWDOAMSD 


“ae 


coke A 


oQooooooe 


Sapang Ceylon 


ELEPHANTS TEETH— 
Soft, 80 lb & upwards 66 


SPoocceoeoao 


8. India fineord.gd.md.65 
Do good to fine .... 83 Thina—Tsatlee, Supr. 6 


Blue Elephant . 
Ta P 
iter. OB... ....21 0/0 21 15.0) quates cecesccccese BD 
» En ngote . 
Do do “tose caniadl 
Standard, cash .... 
Tip plates per box— 
ethionine 0/12, 75 


Antimony, Regulus .. 28 0 


SSBREZco 


oe 
oooe 


SRRFSS ISS 


FROIT—Per cwt. Dut 


Re tweens aseeses 


pan 
0 [taln.—Raw, fr. 


SAcCOASAUe 
COACGTAACAoO 


2 
+ 
on 


ord. to mid....... 6 
Foxy descriptions. . . 


Oolumbian, ordinary. 54 
Do gd. ordtolow md 58 
Do mid. to fine .. 

Santos, gd. av.c.&f.terms 5 

CHEMICALS— 

Acid, citric ....pe Ib. 
Nitric 


oom 


SP1CE8— Pepper, white— 
Singstiee. fais Whike 
lack Bingapo 
White Siam ........ 

Ynnamon—ist sort .. 
Do 2nd 


tes 
eae 
ooo 


te 


, crude, p.tan 20 6 
20 10 


Qo 


eooocoeoo COOoO@COoCoOOoeo°ooOo oocoo 


~ 
a 


= 


9 


OMe OOoONn awe 


Olive—Spanish ...... 
pa 


Seed, Linseed, per ton 24/7/5 
Rape, ref. Eng.,caks. 33/5/0 


“~ 
fo 


| a eiananes, puld. 45 


Rococo 
Cyr anowre aoo 


2”, 


duty 7s per cwt— 
Valencias, halves .. 
Common to med. 34 


on 
o-- ope 
HoBonrnre noe Ooo 


ommm 


64 


= 
= 
~ 
ooooo0ovleroo 
w 


oa 


Alu one per top £6/1 
m, lump .. / 
£7/0 





Ginger—per cwt— 


on 


Momoyo 


d 
Ammonia, carb., p. Ib. 
Muriate, weet 


ooro 


Do small h.. 
Do washed 


Arsenic, lump, perton 23 


nee 


eeececoScoet SSo8SE Be 


. 63 10 
Petroim. Oil, per8ibe. 9 7 
| Q 
Oil Cakes, Lnad., Eng. 
A nerican (Western) 
1, Seeds— 
Linseed, La Plata . 


Bombay, pr. 4161 
Calcutta, pr.410 Ibe 7 


S 
ooo eaoo 


..percwt 38 0 


BMOACCOAGVW COPCONKAWS 


Bleaching powdr. p.t 


715 7126 “= 
Borax, crystals ..cwt 17 10 18 


mali to medium .. 
a d |Chillies—per cwt .... 55 


SPIRITS—Rum, p pf.gl. duty 1 
ea 


Oranges, Val. selected 21 
ord 


°F. 
ooo 


a 
= « CoOowooo 
_ eee 


ao 
z 


0 
ons, Palrmo, p. cs. 6 
] 


— marks ampere 
me roof . 
loowerd, | Isi., proof 
E.L., and Mauritius 


prandy, duty 158 1d per 


~ 


Apr/May, newterms §) 0 0 


ORTLAND CEMENT— 
Best, per ton delvd. 36 


ROVISIUNS— 


Australian, finest ..1CC 
Canadian, finest. ... 
Irish creameries. ... 
Dutch creameries ..1(8 
Argentine, finest .. £8 


pe 
a, p.ton 11/0/0 11/10/6. 
Potash, bichrmt. pr.lb 0 


oOorr an 


Omer eI 
Lal —_ 


0 HEM P—per ton— 
C 7 St. Petersburg, layer 33 
ign 0 53 0 6 Manila, fr. curnt. spot 26 
Sulphate. ...per o- 10/10/0 11/0/0 |N. Zealand dock 
per 


Sal-Ammoniac, pr.cwt 42/0/0 44/0 
Soda Bicarb., per ton £5/12/6 6/0/0 | 
ex ship. p.tnaa/s0 210 


o 
-ronooao 


Sworan 
o 
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o 
@2oecse 2Coocoococo@wooo°o°o cowo COCO COOR°0°C°o 


@eook o 


ne 
°o 


oooew 


‘4 JUTE, Native firsts. 
for shipment. Apl May 

Coir yarn, good to fine 22 
Common to fair.... 12 


o 


SEO SSLELS* CO 





& 


me 

oo 

tt et ee 

=) 

BSoa 
AoSQooooo°roo 
ooaoc@gnuw 
In bond. 
eo ecco London 


ustic 10 E8—pe 
of lead white —o 27/15 0 Salted Australian .... 


te 
uw 


oward and Sons, 





Continental ........ SALTPETRE— 
AL 


oo Dooo 


Hams—lrish . 


1 oo @orn 


mee 


SHELLS—M.-o-P. wt 
Manila, bold 00 14/6/0 
eecceee 15 7/6 17/00 
Y -ccecececee hl2/00 16,00 
“277212 17/6 14/200 Pacen * 
Bombay ..........£8/17/6 80/0 yanilla .......-+-++ 


SUGAR—per cwt. duty 1s 10d, 
Brit. wl tndn Gress . 
Crystallised 2 


2nd hand 0s 1 
Salphate Copper, p.tn. He] 22/1" 


eoopgossege* 


6 
- 6/7/6 6/10/0 |Market Hides, English 
@.0| Ox, 90 lbsandover.. 
50/89 Ibs 





BD vecece - 38 


lish, 1913 6/150 8/0.0 : 
4/.0% 1212/¢ Cheese—Edam 
IINDIA-RUBBER—Ib— can 
Para, fine hard, spot 2114 0 
INDIGO—per Ib— 


JOTTON— 

Good Western, c.if... 6 

OOALS—Yorks.,p.tn. 
lsend 


Surinam, crystals .. 
Pecans. Gr. and white 


pe, 
A Obina, star.. 67 
eru ..per lb 


Oapivi 
Jamphor, China ... 
Ja refined...... 
ardamoms, Ceylon: 
= ri ee 
m mn. 
jum, 


Looot 2B aueoholPESoSas 
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oOoe@oooooouwn 
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5 AKooo 


5 FLOUR—280 lbs— 
Town households .. 28 


RICE-Rangoon, open 
ehtr,new crop, p.cwt 


~ 
~~ 
~ 


o 
a be 
Qo QOOAGOA SPOBOOOEGHSWBODVOAOOHSOOAOVOSCOOOS 


Qo AOCHAWADOOEOESCOCCONOCDVOCOCOOSooO 


Mixed tannage, 
Butts or Bends .. 
Common tannage .. 


¢ 


~~ 


Qelees F#oapfosucae 
w 


~ 
~ 


~ 


AOOOoonorwoo 


~ 


oe 
Rowkfea OMAK onane 
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- H ‘ong and China......| 164 9 | 10/ |Kern River Oilfields........ 3_ 1532) 1 Lebong Tea, Limited .... 1 223225] 20 
5 etal Continental ......|170 75 1 |Lobitos Oilfields ........... lH 2] 2 Linggi Plantations... 33923] 8 
~ § |Malta and Medi terranean, L ofa é mi /$10 |Mexican Ragle Oil...... £1 235132) 1 | Mabira Frst. (Uganda) Rub ts 2 
Oriental, Limited .......... i 1 |Pacific Oilfields ........... 's te} 1 Malacca Rubber Plantations 44 52 | 10 
im Ottoman, Limited .......... } i * , 1 |Premier Oi] and Pipe Line ’3z ?22] 1 P.P.K. (Ceylon) Rab. Esta 2 lg | 10 
§ Primitiva Gas Co.of B. Ayres| ts 84 Koyal Dutch Co.. 52 1| Perak Rubber Plantations ms 4410 
] Goath Barracas (B. 7 h it M | 1" \“Shell” Transp'rt and Trad. . 5° 7x| 2 Mtraite Settlements(Bertam) 4 | 20 
it South Metropolitan “ord... ey 10) 10/ |8 | Spies Petroleum ............ i ee) 2 Sumatra Para Rub. Pints... | Ajstk 
61 11! 1 MPrimidad Oilfields .:22:°°:::) fy t2l a | 2) United Sumatra Rub. Esta. | 6 





Provincial Stock Markets Price Current. 


CLOSING QUOTATIONS, APRIL 30, 1914. 


MANCHESTER, LIVERPOOL. 


BANKS AND INSURANCE. 





: a 
«5 | .| es 
- .- 2c & 

és Name, $\ 3) st 
> | | OS 
'% | (Banas) es 


000 15 Bank of — 20; 24) 7, 
78,060 17 Lancs. & Yorks. 20 10! 3 
273,0105 8p Manches&County 20° 4) 11 
158,000 17, Man. & Liver. Dis. 60 12 439 
2,0046p2 Palatine - |: WH 3 
$0,000) .29 Union of Manch..., 25, 11, 2 
158,000 15 Williams Deacon 50 8) 22°52 


(InsCRance.) 


15,000/16’p's Nat. Boiler & Gen. 10 3 “ 
90,000; 15 Reliance Marine 10 2 6H 
70,000, 124 State Assurance ..' 8) 1) S0/x 
%5,000| 25 Vulean Boiler&Gen' 5) 2)' 11g 
MISCELLANEOUS. 
: \Closng 
: Name. Prices 





1 Armitage(SirElkanah)&Sons| 35) 
§ Birkennead Brewery, Lim.| 


10 Chester United Gas Ord, --| = 


Stk 100 Do “ Preference” 


§ Crosses and Winkworth. mt 144x 
10/10 Hardys’ Crown Brewery. | iE; 
0) 10 Henry(A. ands.) ... | 15432 


1 Hunters the Teamen Ord . 26 
1) 1 Kellner-Partingtor .. ....| 78/6 
% Leeds & Liverpool Canal |" 
© | 2 Liverpool Exchange pantes 12 
® 1100 ers United Gas“ A”| 212 


oct 
11 Liverjoo! Warvhonsing | 11/105 
1 + i Cum. Pref. ... || 19/6 
& §JLoyds acking Warehouses| 7% 
10) § |Manchester Com. Bidngs.| 7% 
! eas 22S 
é i Parkgate Iron ieee 40,3 
ied = s & Sons, Limited . | 3 
" Tredegar | Iron & Goal “A*| 22'3 
3) 1 Wolean Foust “*"""77-7-:| $4 
0 ye pee Coal and rs canewe |e 
alti nat 








EDINBURGH, GLASGOW. 
BANKS AND INSURANCE. 


Fesct lea | §| sion 

ares a = | Closng 

or Amn't 3e| Name. = ‘= Prices 

ot Stock] ee 
~ (BANKS.) 


£1325, ooo! x = IBnk. of Beotind 180 100} 419 








aie ee | British Linen Bk|Sk |100| 408 
15 (Clydesdale, L.| 50k} 3 
Com. of Scot. L|100} 2} 76 
g1000'000 8 Nat. of Scot. L/SOO/IC | 349 
163,000) 124|Nth. of Scot. & 
Town&County) 20| 4) 114x 


£2000,000' 11 |Roy. B. of Scot iSk {100} 256 
100,000 18 Union of Scot. Lj 50) 10) 2:§x 


(InsvuRance.) 


21,500) 24 |\Caledonian ....| 25) 5) 24 
70,000} 325\Century ........ 44) 3) 63/6 
5,000; 10 | Edinburgh Life} 100} 20) 34 
10,000|23 6| Life Association 
of Scotland . | 4 | 8%} 224 
50,000! 10 |Scottish Life, L.} 5) 1 | 42, 
MISCELLANEOUS. 
ia) = te 
is osing 
2 2 Name. — 
7 7 


10 | 8 |Arniston Coal, Limited. . | 10 
10/ 10, |Assets Company, Limited! 16 1c4 
60 59 |British India Steam Nayv...| 81 


1 17) |Broxburn Oil, Limited... .| 29/6 
10 10 |Bulloch Lade, §% Cum. Pf. 64 
5/| 5/ \Cassel Oyanide atieh aden eee §9/ 
84, 7 |Dalmeny Oil, Limited . 85, 
10 10 | Dewart ohnj&Sons, 5%, c.pt| 10% 
10 | 10 ae Compa eae im. 163 
§ 1 |Edinbg. Amer. Mort. | 389 
1 | 18 |Edinburgh Oailicries sencsel Bee 


i\Fife Coal, Limited ........| 74/9 
\Glasgow Royal Exchange. | 7 


1 
| 50 
Stk 100 Investors’ Mort. Security. .| 2°6 
1} 1 |Linen TD, <as.00 00 | 33/14 
= 3 |Marbella Iron Ore, Lim. 55/6 
| 2 IN. of Scotland Can. Mort. 58 


Continued from Page 1058. 


: a delivery 


TALLOW —Mar] 


ead Cc loured 


wer for shipment. 
G a! d 356 tons of inferior were offered. 83 tons | 
‘ 109 tons of the latter sold, prices being 3d easier | 
Australian ; mutton, fine, 36s ; fair to 
© 3559; dark to dull, 30s 9d to 33s 3d; hard, 35s 6d. 


na eae 


n movements, while values of these dates 
78 6d and £64 respectively. Steady buying pre- 
lay, and prices for the most part swerved in an 


closing at £64 and three months 


tros, 65 15s to {66 5s. Lead rather firmer. English, 


£19 58; foreign { 
. 15 15s to £18, 
Weaker: ordinary 7 £ 


as to position. Spelter the turn 


brands, {21 10s to £21 15s. Iron dearer. 
ket remained quiet. Near parcels, afloat, 6d | Crude, spot, £ 


to £34 Ics, as to make ; 
At public sale 114 tons of | $33 1s. Cocoanut : Ceylon, spot, 


Cochin, spot, £52; 


TURPtNTINE weaker. 
August, 318 3d; September-December, 





EDINBURGH, GLASGOW.—(on. 


3 Paid. 


~ 
~ 


w 
: povomes ee! Share. | 
: wehee™ 


10 Scottish Wagon, Limited 124 
| 10 Steel Co. of Scotiand, L. 


id 


ee Share| 
_ 


‘eo 


a Share. 


Ze 
ae 


eo ere 


2 

‘5 ao 
100 Newcastle & Gateshead Gas ood 
- 19 


Oo 


00 | Reid (W. B.)& Co.5% Mt. Db 93 
6 |North-Eastern Bank .... i5 
| 1 ismith’s Dock Co........ 37 
0; ‘Smith's Dock Trust. . 73 
1100 Sunderland Gas ......... 192 
Tyne-Tees 3.5. . 12) 
1 Wallsend Slipw ay and Eng.| 286 
1] DoSZ peel. ......cccceee 0/9 


MISCELLANEOUS—Con. 







Scottish Tube 5% Deb. ... 94 


9 
10 Sammerliee Iron, 4 Pf. . 98 
2 Swan Land and Cattle,L.| 243 
1 W lsons & Clyde Coal | 81/6 
1 Watson (John) ........... 46:3 
4 Young's Paraffin ..........\ 56/3 
RU BBER. 
= | Closing 
é | Name. Prices. 
1 | Angio-Sumatra.. viel Ge 
1 | British Borneo Para .... } 2y 
1 | Bukit Lintang §5 1 
Edinburgh Rubber Estate 6 i 
1 |Inch Kenneth .......... | 61/6 
\Selangor Rubber..........| 29/9x 1 
Shelford Rubber Estate ..| 27 
Bai allambrosa Rubber .. | 12/4 
NEWCASTLE. 


‘Closing 
| Prices 
' 


Name. 


Head, W rightson ‘and Co...| 526 


Do Water . exe ) 
Newcastle Electric Ord ; 8 





| Beef : sweet, 348 6d ; fine, 345 


to dull, 31s 6d to 32s 6d. 
338 6d; melted stuff, 23s 6d per cwt 

OILS.—Linseed market generally 
£24 7s 6d; barrels, 
September-December, £26 78 6d ; 
naked, spot, £24. Rape easier 
English refined, on spot, casks, 
29 158; Hull, Egyptian, 
ordi nary aein, 
April- May, £40 10s 

7 $s, Spot, £35 





Amer. Tele. and Teleg. Op. Stk. 
Angio- Ameri can Preferred .. 16 





dia an od Panai na 


— AND OMNIBUS. 


° io ioe ohaoe 2 
K ~ erry. :o en J 

‘ ’ - 

TT TT TT 


Bath ‘Hlectre, Pref Ord 
Su bE poe ee 14 3s 


$100 $10¢ Brazi 
tk | 100 British Col 


§ Calet utta, Limited 

f Buenos Ayres, » Lad. 
1 Lisbon Electric 
Stk 100 London United © 
$100 $100 Mexico Tramways 

1 National Steam Car (1911 

5 Para Elect. Rys. and ight ne 
1 Provincial Limited .. 


> a OF > UF 
oo “i .s 
sneer 
, > 


_WATERWORKS. 
$ Alemntete, Limited. . 


St. tenbann, L ys 
Stk 100 Goine Valley A 10% Ordinary/257 62 
10 Cons. of Rosario, 
E. Surrey B (max. 7%) .... 
7 Kimberley, Limited ...... a 
Montevideo Shares ...... 
100 8. Essex, 1861 (10% max.).. 
6 Tarapaca, Limited 


Autho- 
rised. 
Issue. 


Paid 
Closing 


| Prices. 


t 


100 Belfast and County Down) 11 
990'100 Dublin and 8. -Eastern Ord 


Closing 
Name. Prices. 
N. Zealand & Aus. nana 2084 
Uakbank Oil ...... = 9 4 
Pum pherston Oil... 4% 
Scottish American Invest. 1316 
Scottish American Mort. 915 





Bank of Ireland § 


Royal Bank, L. 
ister Bank, L 


___ MISCELLANEOUS 


£508 | Paid 


Shr 


Cc agneck oF Co 
Dublin Artizans’ Dwell’gs 
Dublin Sth. City Mkt 

Goulding and Co., 


onuww 


ouwvo 


BIRMINGHAM. 
__ MISCELLANEOUS 


Shr | 


ow 


Birm in adh am Rail ilway' ar | 
riage and Wagon 
Birmingham Sma! 


~ 


loucester Railway Car | 
riage and Wagon “ ! 


ooo Neer 


— 


riage and Wagon 


~~ ob ee 


fair t 
Market le tter r un “4 


" May- August, 


January: April, £2 
Ordinary brown, 


landed, £24 12s 


refined Sw — 


April-May, £43 58. 


American spirit, 
January- April, 
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ee 
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THE ECONOMIST. 


d cwt. Deliveries week ending April 25th: Ameri- | quiet demand. May done, gs 4d: Ayo 

— 1,896 barrels, against 1,970 barrels last year ; French, December, 9s 8d, f.o.b ; Hamburg. Rust, 93 2g 
344 barrels, against 80 barrels; landing, American, nil, against COFFEE.—Auctions realised Steady pr 
nil; French, nil, against nil; afloat, nil American, against 2,500; date total 12,864,000 bags, against 10,672 
stock, 34,670 barrels American, against 28,755 barrels; French, | Futures ruled quiet. May sold, 40s 


1062 





_ May 2194 























’ Oetobe, 
e — 
: - Tazilian Tereies. 
00 SAME time la, 


sat 




































































. od uly, - 4 
1,754 barrels, against 2,003 barrels. : ber, 42s 3d; December, 43s 3d. July, 41s 34; Septem, N 
PETROLEUM —American, 7$d; water white, 83d. Russian, 73d SPICE.—Pepper steadier. Muntok, April-May aii, e 
per gallon, on the spot. JUTE weaker. Native first marks, Ap: il-May and Me 
OIL CAKES.—Linseed: London made, {£7 10s, £7 158. | £33 10s. Calcuttaentries for last month, 165 as AY, Sellen 
Cotton: London, £4 178 6d to £5. Cocoanut, oblong, | 158,000 last year. ’ ales, againe 
{6 12s 6d; round, {6 12s 6d. Soya, £7 10s. Soya beans, HEMP.—Manila lower. F.C., April-June, sellers ; 
Hull, spot, £8. May-July, sold, £22 15s; June-August, 23 testo fae 8 
ROSIN —Common strained, on spot, 9s 6d, ex wharf. tHELLAC steady. May, sold, 65s: August, 66° Tevet 
LINSEED.—Market generally steady. London, Calcutta, spot | cutta shipments for April, 29,600 cwts, against 28. a Ca 
(pure basis), 48s 9d; afloat, 48s 9d; May-June, 49s ; and June-July, | London stock, 101,649 cases. ‘900 last yer | 
498 3d; July-August, 49s 9d. Hull, La Plata, April-May, 43s 9d. RUBBER market steady. Plantation Crepe, spot, 23 74d, gel in som 
To the Continent: La Plata, April-May, 43s 9d; Bombay, March- | and fine bard Para, ditto, quoted, 2s. 114d. + 23 740, sellers. | ed De 
April (new terms), 50s 6d; Calcutta (new terms), May-June, METALS.—Tin lower. Cash closed /1;; 158, and three mon. # of £8,788 1 
‘ 498 3d. , Quantity afloat from the East Indies, including cable | £157 15s. English ingots, £157 to /153. Copper teed ths | ngs ete 
: advices, 320,000 qrs, against 140,000 qrs in 1913. Cash closed £63 15s, and three months at (64. Electros vn Me ond 
Za RAPESEED quiet. Ferozepore, May-June (old terms), 498 , | to £66; sheets, £80. Lead easier. English, £19. foreise” Sia Pre spanie® 
ij Toria, April-May, old terms, 49s 9d; yellow Cawnpore, April-| sold, £18 12s 6d to £18 11s. 3d; May, /18 58; and July, me bet 
4 May, new terms, 53s; brown Cawnpore, April-May, new terms, | Spelter quiet. Ordinary brands, {21 ‘tos ‘to {21 es Oe Gat I 
é 50s; yellow Guzerat, April-May, new terms, 54s 6d. Quantity | position. Iron weak. Cleveland, cash, 51s3d “ cast 
4 afloat from the East Indies per last advices 1,000 qrs, against 
: 9,000 in 1913. * 
€ COTTONSEED lower. London: Egyptian, April £8; May, | LONDON CATTLE MARKET.— Appi: 30 f assets, Ge 
3 £8; June, £8; November-January, £8 8s god Hull, April, British Animals, Per 8 Ibs sinking the offal, bi a“ 4 
| £7 15s; May, {717s 6d; November-January, £8 6s 3d per ton. . s 4 ea. 190. 
; Imported into London since January 1st 22,530 tons, against | Inferior beasts.................. 3 6| Prime sheep... +4 ne of 3 PE 
: 7 PN GOD ccacacevescsveves 4 6/| Inferior lambs... °°" 85 hs for 1 
30,060 in 1913. ewe — sad dee Sbbabdoden tae 5 : Middling ditto,...--°"""*"* $8 industr 
4 Taterior GROGD .c.cccccccccecvece 4 Wise Githo............. °° jed wit 
POSTSCRIPT. Friday Evening. Middling ditto....... pehaannice ++ 5§ 6| Calves, First ........."""*tr OE eit 
8UGAR.—British refined goods remained without change. Con- ; | by | 
tinental granulated steady, quiet. Ready parcels sold, 11s 44d, LONDON — MARKET.—Araic 30. se 
f.o.b., Hamburg. In auction 745 bags crystallised Surinam suld, | pincoins ..........cee0eeee £317 6| Kents... sh ress 
12s od to 13s 3d; and some syrups, 11s to 11s 3d Beet in King Edwards 1.00.10" “Gf hat = 
———_——— ‘he seat 
. , , | ge . re > u ‘ . ae ale 
THE LEVVPOLDINA RAILWAY COM- | THE LIVERPVOL AND LONDON AND| THE ALGOMA CEN RAL AND HUp. } ne 
PANY, LIMITED. | GLOBE INSURANCE €0., LTD. SON BAY RAILWAY Company Const 
aoe y r FIVE PER CENT. FIRST MORTGAGE GOL f) point 8 
Notice is hereby given that the NEXT ORDIN- | Notice is hereby given that the SEVENTY- BONDs. — { consi 
ARY GENERAL MEETING of the Leopoldina | ELGHTH ANNUAL GENERAL MEETING of ’ develoy 
Railway Company, Limited, will be held at River | the Members of the above Company will be held | The COUPONS falling due Ist June, 1914, on the }| taken 0 
Plate House, Finsbury circus, in the City of | on TUESDAY, the 19th May, at Half-past Eleven | above-mentioned Bonds may be PRESENTE) » }) 35,000 # 
London, on MONDAY, the llth May, 1914, at 12 | o’clock precisely, in the Law Association Rooms, | and after the 18th inst., between the bours of | and ne 
o'clock noon, toreceive the Directors’ Report and | Cook street, Liverpool, to receive a Report and and 2 o'clock (Saturdays excepted), at the Bank a || progr’ 
an Audited Statement of Accounts for the year | Statement of the Company’s affairs, and to elect Montreal, 47 Threadneedle street, London, E/ }} taLour 
ended 3ist December, 1915, to elect Directors, to | Directors in lieu of those who retire by rotation. — Three clear days required for examination. Lice Dev 
transact the ordinary business of the Company, to | By order of the Board, | may be obtained on application.—For Bank o wo give 
sanction the declaration of a dividend, and to | A. G. DENT, Montreal, G. C. CASSELS, Manager ae 
consider and if thought fit pass as Extraordinary Secretary and General Manager. 47 Threadneedle street, E.C., value 
Resolutions the subjoined Resolutions. | liverpool, 28th April, 1914. Ist May, 191). — 
Should the second of such Resolutions be passed | N.B.—The Transfer Books, both for Shares — ES od iD 
by the required majority it will be submitted for | 4 per Cent. Perpetual Debent»re Stock, will be ST Np ] yi ray evel 
confirmation as a Special Resolution to an Extra- | closed from the Ist to the 14th May inclusive. ST. JOHN A 4 Qt EBEC RAILWAy = 
ordinary General Meeting which will be subse- | It is requisite that notice of any change of COMPANY — 
quently convened. | residence should be given in writing to the Secre- FIRST MORTGAGE 4 PER CENT. DEBEY ¥ 
THE RESOLUTIONS ABOVE REFERRED TO | tary, at the Company’s offices, No. 1 Dale street, TURE STOCK, 1962. 
1. “ That inaccordance with the recommendaticn | Liverpool. 

















be and the same is hereby increased from 
£8,665,340 to £9,845,310 by the creation of 
118,000 Ordinary Shaies of £10 each ranking 
pari passu with the existing Ordinary Stock 
or Shares of the Company. And that the 
Directors be and they are hereby authorised 
to offer at par to each holder of Ordinary 
Stock or Shares of the Company or 
io any other pe sons and to issue all or any 
of the Ordinary Shares of such increased 
capital at such time or times on such terms 
and conditions and payable by such instal- 
ments or otherwise as the Directors may 
deem expedient, and in particular the Direc- 
tors may (subject to the new Articles of 
Association hereinafter referred to being 
duly adopted) pay to any person so subscrib- 
ing for any of the said shares a commission at 
such rate (not exceeding fifty per cent. on the 
nomin:1l amount of the Shares subscribed for) 
as the Directors may from time to time 
think fit. 
“That the Regulations contained in the 
printed document submitted to he Meeting 
and for the purposes of identification sub 
scribed by the Chairman thereof be and 
the same are hereby approved and that such 
Regulations be and they are hereby »dopted 
as the Articles of Association of the Company 
in substitution for and to the exclusion ot the 
existing Articles of Association thereof.”’ 

The Transfer Books and Register of Members of 
the Comprny will be closed from the 7th to the 21st 
May, 1914, both days inclusive. 

By Order of the Board, 
J. H. DRURY, Secretary, 

Offices of the Company, 

3 Lombard street, London, E.C. 
lst May, 1914. 


me 


2. 















GOUVERNEMENT IMPERIAL DU 
| JAPON 
EMPRUNT 4% DE 1910 DE FRANCS 450,000,000. 


nc: inn tes BR tal tee N GaSe AP GS 








ne pt 


Notice is hereby given that the COUPONS of the 
above Loan, due 15th May, 1914, will be PAID on 
and after that date (Saturdays excepted) between 
the hours of 11 and 3 by the Yokohama Specie 
Bank, Ltd., from whom lists may be obtained. 
Coupons must be left three clear days for examina- 
tion prior to payments, and wil! be paid at the rate 
of exchange on Paris ruling at the time of their 
presentaticn,— For the Yokohama Specie Bank, 


Ltd., 
K. TATSOMI, Manager. 
7 Bishopsgate, London, E.C., 
Ist May, 1914. 


























of the Directors the capital of the Company | 





MASON AND BARRY, LIMITED. 
(S. DOMINGOS MINE, PORTUGAL.) 
D VIDEND. 


Notice is hereby given that a DIVIDEND for the 


| year ended 3lst December, 1913, at the rate of 


seven shillings per share, or 35 per cent., less In- 
come-tax, was DECLARED at the Ordinary General 
Meeting held this day, the same being payable on 


| and after Thursday, the 7th proximo, at the Office 
| of the Company, 87 Cannon street, London, E.C. 
| The Holders of ‘Share Warrants to Bearer’’ must 


leave coupons (series No. 22) for examination four 

clear days previous to payment, between the hours 

of lland 2 on eny day except Saturday. Coupons 
| may be presented after to-day, and must be listed 
} on the Company's printed form, obtainable at the 
| Company’s Office. By order, 

PHILIP O’D. GREENE, Secretary. 
87 Cannon street, E.C., 
27th April, 1914. 


CITY OF REGINA 
| 5 PER CENT. CONSOLIDATED REGISTERED 
STOCK, 1943-63. 

dente 
For the purpose of preparing the Interest War- 
rants due Ist July, 1914, the BALANCrS will be 
| STRUCK on the evening of the 2nd June, 1914, after 
| which date the Stock will be transferred ex dividend. 
—For Bank of Montreal, 


G. C. CASSELS, Manager. | 


47 Threadneedle street, E.C,. 
Ist May, 1914. 


LAKE SUPERIOR CORPORATION 


FIRST MORTGAGE COLLATERAL TRUST 
FIVE PER CENT. GOLD BONDS, 


The INTEREST COUPONS of the above-men- 

| tioned Bonds maturing ist June, 1914, may be 
presented for PAYMENT at the rate of 4.86-2/3 on 

| and after the 18th inst., at the Bank of Montreal, 

| 47 Threadneedle street, London, E.C., or at its 
Branches in Montreal or New York. 

| Three clear days required for examination. For 

| Bank of Montreal, 

G. C. CASSELS, Manager. 

| 47 Threadneedle street, E.C., 

i lst May, 1914, 


For the purpose of preparing the Interest 
Warrants due Ist June, 1914, the BALANCES » 
be STRUCK on the evening of the %h May, 1S 
after which date the Stock will be transferred a 
dividend.—For Bank of Montreal, 

G. C. CASSELS, Manager 

47 Threadneedle street, E.C., 

Ist May, 1914. 








DELICIOUS COFFEE & 









RED 
HITE | 
. BLUE} 


For Breakfast & after Dinner 


J.G. WHITE& Co.Ltd, 


9, Cloak Lane, Cannon Street, EC. 








ED 
Civil, Mechanical, and Electrical 


Engineers, Genera! Contractors. 
made and Contracts 
in any part of the World. 


1. G. Warts & Co 
Place. 




















New York Correspondents: J.\.™ 
Incorporated, 43-49 Exchange 










Telephones: 3306, 7 & 5 London Wall. 


Central. 
Telegrams : Whitterick, London. 
Buenos Aires Ofice, Chacert®; ae 
nion, Lic 
Codes: { XB. sth Ed., Bedford MeNel. 
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Mav 9. 1914. | 


chareholders the Accounts of the Company for the year 
3}s1, 1913, the Directors state the Profit and Loss Account 

enied December 518! "ter deducting all ou goings, and writing off the sum 
snows «bss for the ye fore allowing for depreciation 1n respect of sharehold- 
3,788 168 lid, ! ‘} +. 34. Allowing for £37,748 2s brought !orward from 1912, 
as, etn, of £23,451 sy yomaims to be carried forward to the credit of the 
che $000 of £14,296 ” a. % q he holdings of Shares and Debentures in other 
mont and Loss ACE  Particiy ations and Interests had an aggregate value on 
Compe ict last bane i up n market prices, or upon the D:rectors’ valua- 
December Sst “ at ere nomarket price exist ) of £879,411 5s 7d, which is 
srons in those Ca®* ®t price at which they stand in the Company’s books. 
5498 684 Lis 20 “ pf ere bas been an improvement of £65,0C0 in the valve of 
pines Dees | sv ng a market quotation. The Reserve Account of 


+ cuhmittin< to the 






, and Sun 


aoa 





e st arehoidi 


mains unchanged. 
£140,000 r mains Uh. n on December 3lst, 1915, showed an excess of cash 
i The dnanc™ vat Securities and sundry debtors over liabilities of 
; Government * 


qs-¢ ™. 
| & 51,081 10 = ne in its history, apart from the set back caused by the War 
; the first Une of the Rand showed a decrease last year, the drop being 
| of 1899-2202, the . “as compared witb rises of 10 pr cent. for 1911 and 1] per 
| 3 Pe “This } is to be attributed directly and indirectly to the period 
coal through which the Rand passed during the seven months 
ind See iact. It is to be hoped that the lesson of the last strike, 
ended with 8 ft ioe mie Commission's evidence of the favourable position 
ee oe i miner as compared with miners and workers in other 
beld by the Ra ud to a long period of iudustrial peace. ; 
ountries, * nanned ity of the Geduld Proprietary Mines reduction plant was 
ane a 0 to 24,000 tons monthly during the year. Owing to the fact 
ncreased a: ng over to the new plant coincided with the labour strike in 
= - he not vet been worked to its full capacity consequent upon 
cea sanive labour since that date. Developments have continued to 
ep -~ satisfactory nature, especially in the dee; er levels, and there wasa 
a ver . . 999 000 tons in the developed ore reserves for the year. The 
< it ng Engineet calls attention to the fact that the underground conditions 
t iavovrably to the mine being able later to supply ore to a reduction pla vt 
‘{ considerably increased capacity, and that he recommends pushing on w: th 
‘evelopment and incline sinking with a view to the increase in plant being 
ee hand. Itis probable that this increase will be to a total capacity of 
%5.000 os 7 ontbly ; tha: is, some 45 per cent. more than the existing capacity, 
a onal double the present rate of crushing. The carrying out of this 
‘me must naturally depend upon an adequate increase in the native 
laLour supply being secured. . ; : 
Development work on the Modderfontein Deep Levels property has continued 
to give excellent results. The Consulting Engineer gives the ore reserves at 
December 3lst jast as consistin of 982,0(0 tons of dev: loped ore of an average 
value of 7 dwts. over a stoping width of 75 inches, and 19] 000 tons of partially 
jeveloped ore of an average assay value of 10) dwts. over a stoping width of 
€ inches, making a total of 1,173,000 tons either developed or partially 
jeveloped, averaging 74 dwts. over 73 inches, and this apart from 300,000 tons of 


t. for 1912. 
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probably payable ore which requires further development work to be done 
before a value can be assigned to it. be 

Given the requisite supply of native labour, it is ex pected that development 
k will continue to progress rapidly, and that by the time the reduction plant 
‘ommerces work the ore reserves will be exceptionally large. In crder to 
provide the further funds re quired, we, with our friends, guaranteed an issue of 
13.500 new shares at 30s. per share, which was offered to the shareholders of 
the Company in August last, but which, owing to the condition of the market 
at that time met with a poor response. As consideration for the guarantee, we 
and our friends received a commission of 2/6 per share on the shares guaranteed 
und the option to subseribe for 105,500 further shares at 35s. per share until 
September 30th next. The erection of a reduction plant capable of crushing 
30,000 tons per month has been taken in hand, and it should be ready to start 
work at the end of the present year. 

Dividends amounting to 10 per Cent. were declared by the May Consolidated 
for last year, bringing the total declared by the Company since its inception to 
520 per cent., or £1,500,136. The Mine, after a very satisfactory career, is now 
practically worked out, and the further profits to be made by milling operations 
are likely to be negligible. 

The Princess Ms tate gave an average monthly profit of £1,815 last year, as 
compared with £468 for 19]2. and it is anticipated that there will be some 
further improvement for the current year. Development work has been 
retarded as a conse quence of labour conditions, but the sinking of the West 
Roodepoort ~ te Shaft, which had to be temporariy suspended, has again 
deen re-tarted. 


j| One of our most important interests is in the La Fe Mining Company 
Mexico). The difficulty of getting supplies and the general feeling of unrest 
have lengthened cut the time required for the construction of the reduct on 
plant and surface works and have considerably increased their cost, while the 
lelay in commencing production, which has lasted over a year, has materially 
increased the requirements owing to the continuance of current operating 
expenses. As a result the expenditure on shaft sinking, develonment, 
reduction nt and surface works generally has considerably exceed d the 
£275,000 already provided, and we have advanced, and are cont nuing to 
advance. to the Company the necessary funds to enable it to con pl-te its 
plant. The ore reserves down to the 3rd level are estimated at 197,410 mine 
ons, of average assay value of 456 grams of silver and 0.98 gram of gold per 
tn with 1 8 percent. of lead. This does not include the reserves between the 
ord a d4th le vels, where there is a large tonnage of valuable ore, though 
suiicient work has not \et been done between the levels to define the average 
assay. The reduction plant is now ready to begin production. A few days 
ow Reapers it be ame necessary, owing to the political conditions in 
fo oe strangements to close down operations at the property and to 
| that the fore nands of the Mexican staff, circumstances making it desirable 
poh ya mployees should quit the mine. Work will be resumed when 
thar choos ‘. —e have been restored and the regular supply of fuel and 
1] oan oon tired a substantial interest in the San Francisco Mines of 
Hl or aa d, which has a debenture capital of £200,000 and a share capital 
State of ¢ Ol ar oo 194 acres of mining claims near Parral in the 
1} out ore above the 4c) } ‘be ore reserves amount to 140,000 tons of blocked- 
i] level. or a he Sth kk vel and 250,000 tons expected between the 4th and 5th 
| om ve _ 7 : ; 00,000 tone. The average grade of this oreis approximately 
|] cent. of gine 1.4 dwt. of gold per ton, 12.5 per cent. of lead and 17.4 per 
Ener ant an le profit in sight from this tonnage is estimated by Messrs 
| sufficient for 5 ven. es —e Engineers, at £870,000, the tonnage being 
|| the first year wna rahe € start of operations on the basis of 28,000 tons for 
| nevthers part of Morro. ns annum thereafter. The property lies in the 
best to suspend work, , . —— for some months past it has been considered 
| reduction plant is to re = property until conditions improve. The existing 
| expected Ghee ta = A... reconstracted and added to, and good results are 
Holders of ahem ; : — a eee to be resumed. 
| Accounts on applicati arer can obtain copies of the full Report and 


n at the Lond ‘ ; ae 
C., OF at any oth: r Office of the eo Pinners Hall, Austin Friars, 
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, GOERZ & COMPANY, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


Dr. BALANCE SHEET, December 3ist, 1913. 
CAPITAL AND LIABILITIES 


Authorised Capital, £1,500,000, of which £1,400,000 is Revistered 
Capital ; 

Capital Issued—1,400,000 Ordinary Shares of £1 each 

Reserve Account ‘ ‘ e 

Unclaimed Dividends on Ordinary Shares 

Sundry Creditors 


160,000 0 


£1,400,.000 0 0} 
446 13 ¢ 





. . “ j 215,557 1 
Stock bought but not taken up at December ist (since settled iv? 5 6) 
Profit and Loss Account—Credit Balance ; 14,29 4 9 
Contingent Liabilities—Uncalled C:pital on Shares in other " 
Companies and Sundry Participations £40,307 15 6 
Ce se 
£1,790,477 16 6 | 
ne 
C1 PROPERTIES AND ASSETS. | 
. { 
Shares and Debentures in other Companies (taken at or under 1; 
Cost) .. os we oa - ‘ ‘ “a i £1,373,307 11 6 
Sundry Participations and Interests (taken at or under Cost 4,788 5 4 


NOTE.—The above assets, taken at the market prices of 
December 31st, 1913, where there are published quotations 
and at the Directors’ valuations in cases where there are no 
such quotations, show a total value of £879,411 5s 7d. 

Claim and Land Holdings (taken at or under Cost) ; 26,4€8 17 0 

Real Estate and House Property in Johannesburg ‘ 14,000 0 0 

Office Furniture, Fittings and Vehicles 


: as ; : 1,700 0 0 
Sundry Debtors (including Advances to Mining Companies) 222,723 12 9 
Stock sold but not delivered at December Sist (since settled) §.824 6 8 


Government Securities (taken at or under Cost) 


‘ 4,161 15 il 
Temporary Advances against Securities (including Shares and 


Stocks taken in) ee es a ‘ ; 102,765 11 2 | 
Caution Money Deposited 410 810 }] 
Cash at Banks and in Hand 4,387 7 4 





PROFIT AND LOSS ACCOUNT for the Year ended December lst, 1913. 


Dr. 


Salaries of the Managing Director, of the Staffa of the Johan 
nesburg, London, Berlin, Paris and Mexico City Offices, and 
of the Mining and Mechanical Engineering Departments (less 
fees received) ; ‘4 a , od ae ; 

Rent of Offices in Johannesburg, London, Berlin, Paris and 





Mexico City, Insurance, Rites and Taxes 5.31113 7 
Cable, Telegraph and Telephone and Postage Expenses 901 4 7 
Travelling Expenses as ‘ : ‘ %2 310 
Legal charges es : ‘ we 175 19 0 
Stationery, Printing and Advertising ; 1,432 6 8 
Auditors’ Fees “a >i 4 “ a 516 12 
Charitable and other Contributiors .. ‘ ‘ es 24 8 5 
Directors’ Fees “4 7 ; is ; ; ‘ 2,500 0 0 
Exploration Expenses... ae 7 a . 5219 6 
Sundry Expenses... ee os . ee a ; we 1,878 14 4 
English Income Tax we ; ; “< ‘ 971 7 

£39,320 ll ¢& 


Cr. 
Realised Profits on Sale of Shareholdings .. ‘ ae ‘ £1,368 611 
Dividends and Interest .. ~ oe eis ee 20,225 12 3 
Rent, Commission and Sundry Receipts + 2,899 17 6) 
Transfer and Bearer Warrant Fees (less cost of Certificates) .. 163 14 6} 
Balance carried down ae - . ea ‘ i as 14,663 0 +} 
| 
£39,320 11 
Dr. a 7 
Balance brought down . on ee ee “ £14,663 0 4] 
Written off :— : 
Claim Holdings .. ‘ « oe ae £2,369 47 
Sundry Participations and Interests. a 5,994 6 6 
Office Furniture, Fittings and Vehicles 20415 7 
Sundry Debtors 220 10 3 ; — 
A 25, a> it ii i i 
Balance as per Balance Sheet .. “a ‘ 14,296 4 9 | 
£37,748 2 0| 
Cr. 7 — an a 
By Balance brought forward from 3lst December, 1912 .. £37,748 2 0 


On behalf of the Board, 


A. BRAKHAN, 


M. STEINTHAL } Directors 


We have examined the above Balance Sheet and Profit and Loss Accou 
with the Johannesburg Accounts, as audited by Mesers P. W. Diamond and 
English, with the Books in London, and with Returns from the Offices at 
Berlin, Paris, and Mexico City, and having received ali the information and 
explanations we have required, we report that, in our: pinion, the Balance Sheet 
is properly drawn up so as to exhibit a true and correct view « t he state of the 
Company's affairs according to the best of our information and the explanst ions | 
given tous and as shown by such Books and Accounts. The whole of the | 
Assets are taken into the Balance Sheet at figures at or below cost. 

We have received proof of the Assets included under the headings of Shares | 
and Debentures, Sundry Participations and Interests, Government Securities, | 

} 
i 


jvances and Cash, those in South Africa having been certified || 
Temporary W. Diamond & English. The titie of the Company to the Invest- |} 
sents in Real Estate and Claim and Land Holdings in South Africa has been 
examined and certified by Messrs Webber & Wentzel, the Company’s Solicitors 


eee PRICE, WATERHOUSE & CO., Auditors. 
3 Frederick's Place, London, E.C., 
April 27th, 1914. 
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CO-OPERATIVE SOCIETY LIMITED. 


105, Victoria Street, Westminster, London, 8.W. 


Notice is hereby given that an EXTRA- 
ORDINARY GENERAL MEETING of the Army 
and Navy Co-operative Society Limited will be held 
at the Secretary's office of the Company, at 1 Howick 
place, Westminster, on FRIDAY, the 15th day of 
May, 1914, at 12 o’clock Noon, when the subjoined 
Resolutions, which were passed at the Ordinary 
General Meeting of the Company, duly convened 
and held on the 27th day of April, 1914, will be 
submitted for confirmation, as Special Resolutions. 


RESOLUTIONS. 
1.—That, the provisions of the Memorandum of 

Association of the Society with respect to the 

Objects of the Society be altered by cancelling 

Clause 3 of the Memorandum of Association and 

substituting the following Clanse : 

grd. The objects for which the Society is 
established are: 

(a) To carry on the business of General Dealers 
for the purpose of supplying the Society's 
Shareholders end Subseribers and their 
friends, and such other persons as the Society 
shall from time to time approve, with articles 
of domestic consumption and genera! use, and 
such other articles and things as the Society 
may consider it advantageous to supply. 

(b) To enter into contracts with trading and other 


holders and their friends and such other 
persons as aforesaid. 

(c) To carry on the business of manufacturers 
and merchants of, and to repair, let on hire 


desirous ot supplying, and of railway, ship- 
ping, transport, and travel agents, insurers, 
bankers, refreshment contractors, licen-ed 
victuallers, caterers, purveyors, printers, gold 


any other businesses of a character which 
the Society may consider it advantageous to 
carry on in connection wito their main 
business as set out in paragraph (a) of this 
Clause. 

(a) To establish and maintain in the United King- 
dom and elsewhere general stores, manu- 
factories and other buildings and premises for 
the purpose of conveniently carrying out the 
objects of the Society. 

(¢) To purchase, lease, or otherwise acquire any 
lands, buildings and property and any rights, 
patents or privileges which the Society may 
think desirable for the purposes of its business 
and to construct, maintain, or alter any 
buildings or works, and to sell, lease, mort- 
gage, dispose of, or otherwise turn to account 
all or any part of the property, assets and 
rights of the Society. 

(f) To purchase or otherwise acquire and under- 
take the whole or any part of the business, 
goodwill, property and liabilities of any 
person, firm or company carrying on any 
business which the Society is authorised to 
carry on, or possessed of property suitable 
for the purposes of the Society. 

(g) To support or aid in supporting provident, 
pension or gratuity funds, and any analogous 
associations, institutions or funds calculated 
to benefit the employees or ex-employees of 
the Society or the dependents or connections 
of such persons. 

(h) To receive money on deposit from Share- 
holders, Subscribers and others dealing with 
the Society. 

(i) To borrow money by Debentures, Debenture 
Stock or otherwise for the purposes of the 
Society, upon security of the Society’s 
property, or otherwise. 

(j) To draw, make, accept, indorse, discount, 
execute and issue promissory notes, bills of 
exchange, bills of lading, warrants and other 
negotiable or transferable instruments or 
securities. 

(k) To invest and deal with the moneys of the 
Society not immediately required upon such 
securities and in such manner as may from 
time to time be determined. 

(l) To do all such other things as are incidental 
or conducive to the attainment of the above 
objects. 

2.—That the new Articles of Association sub- 

mitted to this Meeting, and for the purpose of 

identification subscribed by the Chairman thereof, 


Articles of Association be and the same are hereby 
adopted as the Articles of Association of the Society 
to the exclusion of, and in substitution for, all the 
existing Articles of Association. 
Dated this first day of May, 1914. 

By Order, 

C. GASCOIGNE, 
Secretary and Asst. Manager. 


SOCIETY, LIMITED, 


105 Victoria street, Westminster, 8.W. 


NOTICE. 
At the Annual General Meeting of the Share- 


of 2s per share, free of Income-tax, was DECLARED, 
making, with the Interim Dividend of 1s paid in 
October, 3s per ls share for the year. 

The Dividend will be payable on and after Wed- 
nesday, the 13th May. In the case of Shareholders 


such accounts. To Shareholders not having Deposit 
Order Accounts warrants will be sent.—By order, 
C. GASCOIGNE. 
Secretary and Assistant Manager, 
28th April, 1914. 











ee 


firms, corporations, or persons for the supply | 
of goods or services to the Society, its Share- | 


and alter all or any of the articles and things | 
which the Society may from time to time be 


and silver smiths, custodians of property, and | 


be and the same are hereby approved, and that such | 


ARMY AND NAVY CO-OPERATIVE | 
holders, held on the 27th April, 1914, a DIVIDEND | 


having Deposit Order Accounts, the Dividend will, | 
unless already otherwise requested, be credited to | 


THE ECONOMIST. 


THE ARMY AND NAVY THE STOCK EXCHANGE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
** Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stoek Exchange who 
are Stock and Share Brokers ss seen at the 
Bartholomew-lane entrance to the k of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, London. 


| 
j 
' 
NOTICE. | 
} 
| 
} 


TENDERS FOR LONDON COUNTY 
BILLS. 

1. The London County Council hereby give notice 
that TENDERS will be RECEIVED at the CHIEF | 
Cashier's Office, at the Bank of Engand, on | 
Tuesday, the 5th proximo, at One o'clock, for | 
London County Bills to be issued in confo:mity 
with the Act 2 & 3 Geo. 5, ch. cv., to the amount of 
£500,000 (five hundred thousand pounds), to provide 
funds for capital expenditure in the current 
financis! period authorised by the Act 3 & 4 Geo. 5, 
| ch. Ixxix. 

2. The Bills will be in amounts of £1,000, £5,090, | 
or £10,000. They will be dated the 9th day of May, 
1914, and will be payable at three months after that 
date, viz., on the 9th day of August, 1914. 

3. The Tenders must specify the net amount per | 
cent. which will be given for the amounts applied 
for; and the Tenders of Private Individuals must 
be made through a London Banker. 

4. The Bills will be issued and paid at the Bank 

of England. 
5. The persons whose Tenders are ace pted 
| will be informed of the same on Wednesday, the 
6th proximo, and payment in full of the amounts 
of the accepted Tenders must be made to the Bank 
of England not later than Twelve o’clock on Satur- 
day, the 9th proximo. 

6. The London County Council reserve the 
right of rejecting any Tenders. 

7. Tenders should be on the printed form, 
which can be obtained at this Office and at the 


| Chief Cashier's Office, Bank of England, or at any 
| of the Branches of that Bank. 








H. E. HAWARD, Comptrol'er of the Council. 
County Hall, Spring Gardens, 8.W., 29th April, 1914. 





SUEZ CANAL COMPANY. 


GENERAL MEETING of Shareholders to be 
held in Paris, on MONDAY, June 8th, 1914, 

Holders of not less than twenty-five shares who 
are desirous of being present or represented at the 
Meeting must deposit their shares with the Head 
Office of the Company, 1 rue d’Astorg, Paris, or at 
any of the Company’s appointed agents, before the 
5rd of June. 

Shares may be deposited in London with Messrs 
N. M. Rothechild and Sons, who will in due 
course deliver a card of admission to the Meeting, 
or a form of proxy to enable the holders to be 
represented by other Shareholders having the right 
to vote, 





Le Directeur, EDGAR BONNET. 
Paris, 27th April, 1914. 


THE ANGLO-RUSSIAN TRUST, LTD. 


Notice is hereby given that the HALF-YEAR’S | 
DIVIDEND on the issued £500,000 5 per Cent. Pre- 
ference Stock of the above Company, at the rate of | 
5 per cent. per annum, due 15th May, 1914, will be | 
PAID on and after that date, less Income-tax. | 
The Preference Stock Transfer Register of the | 
Trust will be closed from Tuesday, May 12th, 1914, | 
to Thursday, May 14th, 1914, both days inclusive.— | 
By order of the Board, 
GEORGE A. KEMP, Secretary. 
Head Office : 6 Austin Friars, London, E.C. | 
Branch Office in Scotland: 18 St. Andrew square, | 
Edinburgh. | 
Irish Agency: Dame House, Dame street, Dublin. | 
Manchester Agency : 32a Brown street, Manchester. | 
| 
| 


a 


27th April, 1914, 





CONSUMERS POWER COMPANY 
| FIRST MORTGAGE FIVE PER CENT. 
TWENTY YEAR GOLD BONDS. 

The COUPONS due May lst next on the above 
Bonds will be PAID on and after that date at the 
Counting House of Messrs William P. Bonbright 
and Co., 16 George street, Mansion House, E.C, 


ARIZONA POWER COMPANY 
FIRST MORTGAGE SIX PER CENT. TWENTY- 
FIVE YEAR GOLD BONDS. 








The COUPONS due May lst nexton the above 
Bonds will be PAID on and after that date at the 
Counting House of Messrs William P., Bonbright 
and Co., 16 George street, Mansion House, F.C. 








A Full Phrase Code °° 


WHITELAW’S, 39 Lombard street, London, 


eee 


_ WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 


2,500 millions two-letter-difference Worn) 

2,000 millions (2 full sets of 9 Figures) 
Firm Offer and other Tabulated Business. Specimen copy will be sent on application. 
The various selections of Artificial and Dictionary words and the Quotation Tables, 
| continue as before, and have been duly certificated by the International Examin 


May 2, 1914, 


Banks, Kr. Continued 


BANK OF AUSTRAi), 


GUARANTEED 
—— AUSTRALIAy 


BY THE oa . 
Siidnad Fae GOVERNMEN, 
ranches and Agenci 

; Australasia. throushout 
Bills negotiated and ( 

of Credit Issued, Re: ittances cab 
Current accounts opened, Depesine a OF mailed 
fixed periods and BANKING KUSINESo . 
description transa en 








: } 
pected, Drafts and Len 
+ Letion 


cted with Australia Yen 
Savings Bank De partment 
Agencies at 2,000 Post Offices thror 


ighout Ans 


Special facilities for th remittance of sn 


f is, ; 
London Office: 36-38, NEW BROAD st, 5, | 
otf i} 


C. A. B. CAMPION, Manage : 


BANK OF MONTREAL 


Established in 1817, 
Capital Paid up, $16,000,000. Reserve 
$16,000,000. Undivided Pr fits, $1,046,217 


Board of Directors, 


H.V. Meredith, Esq., President: E.R G : 
Esq.; Sir William Macdonald; R.B. Ange | ¢ 
Hon. Robert Mackay; Sir Thomas Shaughnesn i] 
K.C.V.O.; David Morrice, Esq.; C, R. on | 
Esq. ; A. Baumgarten, Esq.; ©. B. Gordon _ | Bui 
H. R. Drummond, Esq. ; D. Forbes Angus, En | 
William McMaster, Esq. * 

HEAD OFFICE: MONTREAL, 
General Manager: Sir Frederick Williams-Taricy 
Assistant General Manager: A. 1). Braithwaite, Bu 
Branches and Agencies throughout Canada wi 
Newfoundland ; also at New York, Chicago a 
Spokane in the United States, and at Mexico City 


London Office: 47 Threadneedle st. E¢. 
and 9 Waterloo Place, Pall Mall, 8.w, 


om 


London Commiitee: | 

Bir Thomas Skinner, Bart. A. Macnider, Bs A 
Manager, GEORGE CYRIL CASSELS, | and 
Financial Agents of the Government | wri 


the Dominion of Canada. | 
The Bank undertakes monetary business with | 
all parts of Canada, Newfoundland, the Unite — 
States and Mexico, and issues Sterling an{ j 
enrrency Drafts and Cable Trans/ere 


THE COMMERCIAL BANKING COMPANT 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales, | 


Capital Paid-up £1,978,543 15 0 

Reserve Fund £1,680,000 0 0 

Reserve Liability of 

Share olders ..  £2,000,000 0 0 

Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills on Australasia negotiated or collected. Remit 
tances cabled. Deposits received for fixed periods 
at rates to be ascertained on application. . 
London Offices—18 Birchin lane, Lombard st., BC. 








BANK OF NEW ZEALANL & 


(Incorporated by Act of Genera! Assembly, | 

29th July, are = | 

Bankers to the New Zealand Government. | | 
London Office—1 Queen Victoria street, London, EC \ , 


Four per cent. Guaran‘eed Stock. .£1,000,00 0 1 } 
75,000 Preference Shares of | aI 
£6 136 4d, issued to New Zealand 500,000 0 0 | 
Government } 
150,000 Ordinary Shares at £6 13s 4d | | 
£1,000,000 0 0. , 
Called up, £36s 8d pershare.._ .- 500,000 : 
Uncalled, £3 6s 8d pershare.. .. 500,00 0° | 
Reserve Fund and Undivided Profits 1,418,117 06 
Negotiates and collects Bills of Exchange. ! 
Grants Drafts on all its Offices in New Zeaiané, 
Australia and Fiji. 
i ade by telegraphic transfer. 
eee or A LEXAN I ER KAY, Manager 


THE NOBEL-DYNAMITE TRUS! 
COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER | 
BOOKS for the Ordinary and Preference ti 
of the Company will be CLOSED from the 14th} / 
to the 28th May, both inclusive, for the purpose 

reparing the dividend. aie j 
" This Notice does not apply to the reset os d 
Ordinary Capital of the Company.— y Ura 

Board ae 
ee A mODORTTS, 
H. J. MITCHELL, Joint Secretar 
220 Winchester House, a 
Old Broad street, London, E.C., 
lst May, 1914. 


- 


‘ Whitela¥’s 
new plan, using up the last 500 millions Oe Jeaving 


Tables for 








now long in a, 
ig Committee. 


E.C.; PALMER, HOWE & Co., Manchester. 


